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MR C. RHODES’ 





DEFENCE OF CHARTERED 
COMPANIES. 


Tue Chartered Companies may claim at last to have 
found one adequate defender. Mr Cecil Rhodes, the 
Managing Director of the British South Africa Com- 
pany, appeared in person before his shareholders on 
Tuesday, and notwithstanding that he had no dividend 
to announce, his speech, although when calmly con- 
sidered it has proved disappointing to his share- 
holders, appears to have carried away the unusually 
important meeting assembled to hear him, and subse- 
quently to have carried away the public. That is 
in one way not unnatural, for Mr Rhodes is un- 
doubtedly a strong personality, he has considerable 
eloquence of @ direct kind, and he had to recount a 
stirring story. He has succeeded, as our readers 
already know, in obtaining for his company the delegated 
sovereignty over enormous tracts of South Africa, a 
territory in all far larger than the German and Austrian 
Empires united, and these tracts have been found to be 
fertile, healthy for white men, and full of signs that they 
contain valuable mines of gold, as well as other metals. 
That is, of course, a valuable estate if it can be worked, 
and if it can be made accessible to the world, and Mr 
Cecil Rhodes devoted most of his speech to showing that 
he has begun to secure both those objects. He has com- 
menced two railways to connect his company’s posses- 
sions with the Cape ; he has arranged with the Portuguese 
for the construction of a third, which will give him access to 
the sea on the East coast; and he has completed a line 
of telegraph through which messages can be forwarded to 
the Cape and London. This telegraph already pays its 
proprietors a dividend of 4 per cent. Moreover, Mr 
Rhodes, whose name has a charm for the floating popula- 
tion of settlers in South Africa, and for the adventurers 
without special occupations who seek a home there, has 
attracted a considerable body of immigrants who intend 
to live by farming and gold mining, and who have been 
organised by the skill of one of his lieutenants, Dr. 
Jameson, so that they have arranged a sort of govern- 
ment, have formed a strong volunteer force which has 
already defeated the Portuguese, and have laid in all 
ways the foundation of a colony. This is considerable 
success, especially as Mr Rhodes, with admirable adroit- 
ness, has purchased forbearance and even aid from two 
formidable native chiefs, Lobengula and Gungunhama, 
whose territories are included in his dominion, and there- 
fore feels enabled to promise his settlers freedom from 
outside attack. And he is about to attempt something 
further. He has obviously large ideas of possible ex- 
pansions towards the North, and he proposes to put up 
a telegraph to Uganda at once, and subsequently within 
ten years to extend it through the Mahdi’s dominion 
until it meets the Egyptian system, and the Cape has 
direct telegraphic communication vid the Mediterranean 
cables, with all Europe. 

These are extensive projects. We shall not now stop 
to consider their practicability, and we deal elsewhere 
with some of their dubious financial aspects. Looking 
at them merely as projects, we should ourselves say, 
as men of business, that Mr Rhodes was dissipating 
his strength, that he does nog concentrate his energies 
sufficiently on opening communications with Mashona- 
land, and that consequently he leaves his settlements too 
open to sudden raids from barbarians, who are now 
friendly, but who may any day be advised that if they 
destroy the white men they may have all the gold, in- 
stead of only a small portion of the total extracted. Mr 
Rhodes relies on them and their fidelity to their bargains 
with a great deal too much confidence, and forgets that 
until immigrants have arrived in thousands with gsod 
weapons in their hands his people can never be really 
safe against a foe who disposes of what is in Africa a 
formidable army. We will, however, for the moment 
assume that he will continue to succeed, and only ask to 
whose benefit his success is to accrue. Clearly to that 
of the British South Africa Company and its associates 
in the first’ place, and to that of the Cape Colony, 


}| Or, South African Federation in the second. Mr 


| 
; 
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Rhodes promises to secure a, large dividend for his. share- 
holders within some brief sual; and has made arrange- 
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ments for getting it by what is, in reality, heavy taxation 

of his miningsubjects. It is as a quasi-sovereign Power 
and not as freeholder, that his company grants mining 
rights, and, in requiring half the gold produced, it up. 
doubtedly taxes mining enterprise very heavily. Wi 
must deny, therefore, that the company’s policy is dis. 
interested, and affirm that at least one of its principal 
objects is to become very rich. Another object is to 
extend the dominion of the Cape Colony, of which Mr 
Rhodes is Premier, and, ultimately, of the South African 
Federation, in which he will either be President or, at all 
events, the leading political personage and millionaire, 
None of these purposes are in themselves to be con- 
demned, but we hardly see why the Imperial power 
should be used to back them up. In all the acts he has 
performed, and in all he contemplates, Mr Rhodes is 
involving Great Britain in eee while he care- 
fully retains all control in his own hands. If he had not 
succeeded so quickly in his little war with the Portuguese, 
Great Britain must have rescued him from his scrape, 
probably through a quarrel, which would, in the end, 
have involved serious difficulties with France. if 
Lobengula should ever attack Mashonaland and wipe out 
the settlers, Great Britain must avenge her children on 
Lobengula ; and if in his Northern projects Mr Rhodes |} 
leaves a number of British subjects at the merey of |} 
the Mahdi, Great Britain, to protect or avenge them, |f 
must once again enter the Soudan. Yet all this 
while the Imperial Government has little or no actual |} 
control over his proceedings, and no advantage whatever |f 
from his success. She hardly can be said even to increase }} 
her dominion, for while the company is successful, the |} 
Government could hardly cancel the Charter, and Mr} 
Rhodes himself is so beyond her authority that he talks 
as if he were an independent Power. Indeed, he has 
made treaties with African chiefs almost admittedly |} 
upon that basis, and proposes to make another with |} 
the Mahdi, which might prove, in quite conceivable |} 
contingencies, of high political importance. He is |} 
acquiring territories, establishing lines of communica 
tion, and founding colonies, and yet is in no way 
in the Imperial service, and may with his company at 
any moment recede from the task he has undertaken, 
leaving to the British Government the discredit of retreat, 
or the burden of taking up dropped threads, and re- 
commencing a difficult task from the beginning. This 
has already happened in the case of the East Africa 
Company and its occupation of Uganda. We cannot 
think that this division between action and responsibility 
is expedient, or that even if we want a new and vast 
dependency in South Africa we should allow it to be 
acquired asa kind of incident in a commercial enterprise 
prosecuted by the Premier of Cape Colony. We - 
nothing whatever against Mr Rhodes’s capabilities, whic 
it is difficult to rate too highly, but if he 3 to 
involve the Empire in vast enterprises let him be the 
Imperial Commissioner directly responsible to the Seere- 
tary of State, and obliged to seek preliminary a 
at his hands. Mr Rhodes with happy rhetor! 
grace accepted in his speech of Tuesday the — 
adventurer, but our complaint is that this 1s precisely 
what he is not, but. a half-recognised agent 0 tthe | 
Britain, who can practically pledge the resources Ot | 
State, yet is not bound to render to the State any ath a} | 
who reaps the full reward of any success, yet in the | 
of misfortune can never be disowned. Mr a ok 
he is finding markets for Northampton boots, al 
may be true ; but finding markets for boots by the , 

: Reale S : . be decided on by 
pation of Empires is surely a policy to be t. by 
the State, which must be responsible for 1t, and not bY 
any individual, however strong his personality oF 
ing his ambition, 

a , 





THE FINANCIAL ASPECT OF THE CHARTERED J 
COMPANY. cal 
Waite the political questions involved in the ex! | 
of the British South Africa Company were, 
above, very freely discussed by Mr Ceci he fi | 
the address which he delivered on Tuesday, the 2” atten 
aspect of the company’s affairs received the scant! 
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tion. And yetit is tolerably certain that the vast majority of 
the people who in the past couple of years have bought 
Chartered shares at prices extending to as much as 300 per 


j| cent. premium have invested their money, not for the 


purpose of promoting British trade and British influence in 
South and Central Africa, but in the expectation of obtaining 
handsome dividends from their investment. It is scareely 
surprising, therefore, that Mr Rhodes’ utterances have 
been carefully scrutinised by the proprietary body, and 
that as a result of this scrutiny such large blocks of 
the shares have been thrown upon the market that the 


{| price has receded from 32s 6d to 23s. Practically, the 


only information of a financial character vouchsafed to 
the shareholders was that the revenue and expenditure 
in Mashonaland are now balancing each other, and that 
the return upon the capital invested depends upon the 
development of the mineral industry of the country. 
The report shows, however, that the whole of the 
capital kas been expended, and that advances up to 
£500,000, to be secured by 6 per cent. deben- 


|| tures, have been guaranteed. We understand that 


the greater part of these advances have been ob- 
tained, £100,000 having been subscribed by the De 
BeersCompany. A point is made of the fact that all the 
liabilities of the company have thus been provided for 
without any increase of the share capital; but it is 
obvious that the interest upon the debentures, in the 
issuing of which the shareholders have had no voice, will 
have to be paid before any dividends are distributed 
upon the shares. The issue of these debentures is 
characteristic of the curious financial methods which are 
adopted by the group of companies of which Mr Rhodes 
is the paramount chief, and they are not of a kind which 
would be tolerated in ordinary joint-stock undertakings. 
But in no sense of the phrase can the Chartered Company 
be considered an ordinary joint-stock undertaking. Mr 
Rhodes frankly admitted that in his various undertakings 
he had tried to combine the commercial with the imagina- 
tive, and in this instance, at all events, the imaginative ele- 
ment has been uppermost, so far as the proprietors are ccn- 
cerned, though the commercial element has not been 
absent in the dealings of some of those who are behind 
the scenes. 

It is becoming more and more evident that the 


|| British South African Company, as the centre of a series 
dl of stock-jobbing concerns, is not the sort of undertaking 


to which the privilege of a Royal charter should have 
heen given. In its very inception, the ordinary methods 
of procedure in the flotation of companies were dis- 
regarded. Instead of offering the capital to the public, 
the promoters placed it amongst themselves, and among 


j| Companies with which Mr Rhodes is prominently associ- 
ated, such as the De Beers Diamond Company, the 


a Fields of South Africa, and the Exploring 
ompany. And even then the outside investors 


|| Were not allowed to come in. They had to wait 


for a twelvemonth, and in the interval such glow- 
ng accounts had been published regarding the bound- 
88 mineral resources of the territories conceded by 
: bengula, who may or may not have had the power 
cn the concessions, that the shares were introduced 
a petty £4 each, and many of the favoured original 
oe cleared out at that price. Still, the ‘‘ promised 
5 nd and the right to mine in it had been acquired, and 
anny a large number of investors thought £4,000,000 
one too large a sum to pay for the privileges. Subse- 
quently the information leaked out that the Chartered 
nue was not to retain the whole of the profits which 
~ ht accrue from its operations, but was to hand over 
lad i cent. of them to the United Concessions 
Rh xploring Companies, with both of which Mr 
of aoe = some of his colleagues ‘in the directorate 
sib artered Company were associated in the closest 
Caan eee ‘Very few of the purchasers of 
jorarhe ted shares had ever heard of the United Con- 
fact the pany and fewer still were cognisant of the 
wa thet at about the time the Chartered Company was 
ig + for concessions in Matabeland and Mashona- 
with @ Exploring Company, formed in June, 1888, 
Associnti eat Of £12,000, and the Central Search 
lation, started at about the same time, with a 
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capital of £120,000, were also seeking concessions in the i 





same countries. These latter concessions were, as @ 
matter of fact, obtained by the Rhodes-Rudd group of 
adventurers, and the United Concessions Company 
having been formed, with a nominal capital of 
£4,000,000, to take over the Central Search Association, 
the happy family party agreed upon a sort of ‘ pooling ” 
arrangement, by which the Chartered company should 
find the money required to settle and open up a 
territory as large as Central Europe, and should 
share the net revenue obtained with the group repre- 
sented by the United Concessions Company, which is 
practically another name for Messrs Rhodes, Rudd, Beit, 
and Co. The arrangement is an illustration of the fable of 
the monkey and the cat, and the shareholders of the Char- 
tered Company are already finding that it is not an easy 
matter to pull the nuts out of the fire without getting a 
good deal burned. A year ago there was a proposition 
to settle with the United Concessions Company by 
giving them 1,000,000 Chartered shares; but the pro- 
position was left unconfirmed, and the only reference to 
the matter this time was a bald statement in the 
report, that the time for confirming the arrangement 
would be extended until December 31, 1893. Perhaps 
by that time we shall know what the directors mean by 
‘net receipts,’ and whether out of the Chartered Com- 
pany’s moiety the debenture interest wiil have to be 
met. 

In a previous reference to the prospects of the Char- 
tered Company we ventured to express a doubt whether 
the terms offered to prespectors would be found sufii- 
ciently tempting to attract very much enterprise and 
capital, and the doubt has not been removed by Mr 
Rhodes’ reference to the subject. The prospector is, it 
is true, entitled to mark off a larger block of ground 
than is usual in Australia and in the Randt ; but in those 
places several prospectors can obtain adjoining ‘“ claims’’ 
and fuse their interest. In the Chartered Company’s area, 
however, the prospector has to set to work on his claim 
and provide the capital for working it, and then, if he is 
successful in finding payable quartz, he has the privilege 
of selling the claim, but he has to be content with half 
the “‘ vendor’s scrip” obtained for his holding. The onl 
objection to the arrangement which Mr Rhodes sescupniiadd, 
was that of novelty; but would-be prospectors are likely 
to view the matter from a different standpoint. Mr 
Rhodes added, with the view of showing how the system 
would have worked in the Randt and ai the Cape, that had 
President Kruger adopted it, he would now have had in 
his safe twenty or thirty millions sterling, and if the 
Government of the Cape had carried out that idea with 
reference tothe diamond mines, the Cape Government might 
not have its fears about balancing revenue and expenditure. 
With regard to this hypothetical statetnent, we will only 
say that the pioneers in the Randt goldfield have had 
their full share of troubles and expenses, and that if such 
a policy as that mentioned by Mr Rhodes had been 
adopted by the ‘Transvaal Government, the Randt 
industry would never have assumed the proportions 
which it has now reached. The case may be somewhat 
different as applied to the Kimberley diamond mines. 
The De Beers Company, of which Mr Rhodes is the 
chairman, is paying 25 per cent. dividends, and the Cape 
Premier might very reasonably consider whether what is 
sauce for the goose in Mashonaland should not be sauce 
for the gander at the Cape. The only real difference is 
that the gold-mining industry in Mashonaland is trying 
to struggle into existence, while the De Beers Company 
has obtained a valuable and far-reaching monopoly. 








THE INTERNATIONAL MONETARY CONFERENCE 
Tur International Monetary Conference has not taken 
long to dispose of bi-metallism. As soon as the United 
States delegates tabled their proposal for the re-establish- 


ment and maintenance of a fixed parity between gold and 


silver by means of an international bi-metallic agreement, 
the representatives of Germany and Austria intimated 
that they had been instructed by their respective Govern- 


ments to say that they could not agree to any modifica-’ 
————————) 
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tion of their existing monetary legislation. And this 
practically settled the matter, since it involves the non- 
participation of France, who will certainly not reopen her 
mints to the free coinage of silver so long as those of 
Germany and Austria remain ‘closed. It has already 
been determined, therefore, that the idea of international 
bi-metallism must be abandoned, and, as that was bound 
to have been the decision in the end, it is better that it 


! 
should have been arrived at without waste of time. 

What the Conference has now to consider is, whether 
any other or more acceptable method of increasing the 
use of silver for currency purposes can be devised, and 
during the latter part of this week a special committee 
has been considering a scheme for the attainment of 
this end, which has been formulated by Mr Alfred de 
Rothschild, who is one of the British delegates. Briefly, 
Mr Rothschild’s suggestion is that, provided the Govern- 
ment of the United States shall agree to continue buy- 
ing silver at the rate of 54,000,000 ounces per annum, 
the European Powers shall bind themselves to buy 
annually £5,000,000 worth of the metal, unless the price of 
silver should rise above 43 pence per ounce, in which case 
their purchases would be temporarily suspended. This 
agreement he proposes shall be entered into for a term of 
five years, and he further suggests—although that 
appears to lie outside of his main proposal—that 
we shall raise our legal tender limit for silver from 
£2 to £5. Such an arrangement, he thinks, would 
satisfy India, because it would steady the price of silver 
and the exchange and it would,lin his view, be productive 
of other benefits, which are perhaps best set forth in his 
own words. ‘In addition,” he says, ‘‘the gold market 
would be relieved, in so far as no appeal would probably 
be made to it except from Europe for some time to come, 
and as South Africa is increasing her output of gold 
yearly, an arrangement such as I have suggested would 
enable Russia and Austria to complete their pur- 
chases without unduly interfering with the money 
market in general.” 

Such is the scheme, and in some quarters it has 
met with a good deal of favour. For our part, how- 
ever, we cannot regard it as either sound or practic- 
able. It is in its essence merely an extension of the 
policy which has latterly been pursued by the United 

States, and which experience has proved to be vicious 
and injurious. We all know how it was predicted 
of the Bland Act, which imposed upon the United 
States Treasury the obligation to purchase and coin silver to 
the amount of not lessthan £400,000 a month, that it would 
maintain the price of the metal, and how speedily those 
predictions were falsified. Similarly, when the Sherman 
Act, which increased the compulsory purchases of the 
Treasury to 54,000,000 ounces per annum, was passed, 
great things were prophesied as to its steadying and 
sustaining influence upon the silver market, and we see 
now how inoperative the Act has been for its intended 
purpose, and how completely all the hopes that were 
based upon it have been disappointed. And what those 
two measures so utterly failed to accomplish is not, it 
seems to us, to be obtained by a mere further increase of 
compulsory purchases to the extent of some 28,000,000 
ounces a year. Look how the production of silver has 
been increasing. The figures for the past five years are :— 


PropvuctTion of SILVER. 
Fine Ounces. 
143,994,000 
134,380,000 
125,420,000 
108,827,000 
96,124,000 
At this rate of growth the increase in the compulsory 
purchases would be covered in about two years by the in- 
crease in production, and‘as regards supply and demand, we 
should be brought back to the same relative position as 
that in which we now stand, except that in the interval 
such a stimulus would have been given to production, that 
the potentialities of supply would be much greater than 
they are now. Mr de Rothschild does not claim for his 
plan anything more than that it is a temporary expedient 
and palliative; but its effect, it seems to us, would be far 
more evanescent than he appears to think, and while any 
relief it might afford would be of brief duration, that would 
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have to be purchased at the cost of a subsequent intensj- 
fication of present difficulties. 


Such a plan, moreover, does not relieve, but rather 


aggravates, the monetary difficulty which the Government 
of the United States has to contend against. That 
difficultyisthis. Theissue ofthe notes with which the Trea. 
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sury pays for its purchases of silver has a twofold effect. In |} 
the United States, as here, there is a regular ebb and flow | 
of the internal circulation. Al certain periods of the year it {| 


contracts and at others expands. But equally during the 
period when the requirements of the country are small 
as when they are great, the Treasury keeps pumping into 
the channels of circulation its monthly addition of from 


‘ 
i 


| 


£800,000 to £900,000 to the paper currency. Conse. | 


quently, except during the busy autumn months, the 


tendency is for gold, which is the only portion of the |} 


currency that has a value abroad equal to what it has at 
home, to flow out of the country. And, broadly speak- 
ing, when there is this efflux, it is the stock in the 
Treasury that is drawn upon. In consequence ofthis, the 
Treasury has, ever since the Sherman Act went into 
operation, experienced great difficulty in preventing its 
gold reserve from being drained away, and has not been 


1 


able to prevent it from being much reduced. Thatis one |} 


result of the silver legislation, and the other is, that |} 
while the gold reserve of the Treasury has dwindled, its |} 
gold obligations have greatly increased. It has undertaken 
to redeem in gold on demand the notes issued in pay- 
ment of the silver bought. There is no legal obligation 
to do this, as it has the option of paying them in silver,.|} 
but it is the only way in which the parity of the gold 
and silver dollar can be maintained, and that parity the 
Government is pledged to maintain. And what the effect 
of this twofold process has been will be seen from the 
following statement :— 
Amount of Legal 


Tender Notes ; ; 
Proportion |} 


Gold and 
Owned Currency of 
by Certificates Gold to 
Treasury. ones Notes. 
£ 70 
June 30, 1692... ..... 22,868,000 ...... 87,939,000 ...... 27:1 
” NE Aéeviies 23,534,000 ...... 77,109,000 ..... 305 
” PE caiman 38,046,000 ...... 66,975,000 ...... 568 


There are those who contend that the Treasury 18 
under a legal obligation to hold £20,000,000 in gold |f 
against the greenbacks which have been issued to the | 
extent of £69,000,000, and of which about £65,000,000 are 
usually in circulation. If that view of its legal position 
be right, then on June 30th last it had less than £3,000,000 | 
in gold, against outstanding obligations to the amouns 7 
about £22,000,000. But in any case, the proportion 0 
total gold to notes of all kinds outstanding, which in the 
middle of 1890 was 56°8 per cent., had, because of incre 
note issues, and a concurrent loss of gold, been redu : 
at the 30th June last to 27-1 per cent. And under a 
Rothschild plan this movement would go on. The go ' 
liabilities would continue to be heaped up at the 0 
£10,000,000 a year, while because of the redun y 
caused in quiet times by the monthly issues of notes, 80° 
would continue to be driven out of the country. nn 
the inevitable result would be that the apprehensio® |i 
already felt lest the Treasury should be unable e es 
its promise to pay gold for its notes on rp 
which causes every efflux of gold to be bape” wae 
serious concern, would deepen into alarm, an the | 
before the expiry of the proposed term of four re to | 
Treasury would be compelled in self-defence ¢! a 
stop its silver purchases, or to obtain, by an 189 
bonds, gold with which to strengthen itself. ‘jth 

And if the silver difficulty in the States 15, 
main and to become intensified no confidence “tl | 
future of silver will be felt anywhere. It a ms 
seen from the beginning that the new on a 
bolster up the price of the metal must fail in tit. wil : 
way as former attempts, with the result tha sel 
become more discredited than ever. For these wees” of | 
think the plan is so radically faulty that it has no,¢ to 
ultimate acceptance. It is not, therefore, *< ye more 
consider whether Germany and Austria, wae a 
silver than they want, and who have intimate 
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intend to adhere to the gold standard, would consent to 
spend money in buying a further supply of the white 
metal. Nor need anything be said at present as to the 
suggestion that we should increase our legal tender limit 
for silver to £5, save that if room is to be made in our 
currency for more silver, it is better done by some such 

rmanent provision than by a mere temporary make- 
shift. Ifthe limit were to be altered, we should rather 
have it fixed at £4 than at £5, because we do not wish to 
see any question raised as to the absolute convertibility ot 
the Bank of England note into gold. The fact that the 
note represents gold gives it a currency abroad which it 
might not retain if there were any chance that the 
holder might be compelled to accept payment in silver. 
We are inclined to think, too, that more room would be 
made for silver by abolishing the half-sovereign than by 
extending the legal tender limit. These are all points, how- 
ever, which may be left for future discussion, and in con- 
clusion, we would only point out that a more stable ratio 
between gold and silver is more likely to be obtained 
by leaving the two metals to find their natural level 
than by artificial arrangements of such a character as 
that which Mr de Rothschild has proposed. We show 
elsewhere how steadily the production of gold has of 
late years been increasing, and how it is likely now to 
increase much more rapidly. And just as Africa is aug- 
menting our gold supplies, so she is likely to offer an 
outlet for silver. Already our silver currency has been 
introduced into the territory north of the Zambesi, where 
Mr R. H. Johnston hopes it will take the place of the 
miscellaneous coins, mainly of Portuguese origin, that 
circulate there. From our West African possessions, 
too, there is a demand for silver currency, more espe- 
cially from Lagos, where, we learn from the last report 
of the Deputy-Master of the Mint, “it is largely used 
by merchants in their trade with the interior ;”’ and 
it is added, ‘‘ correspondence which has recently passed 
in regard to that trade makes it clear that the Imperial 
silver currency serves as an important instrument for 
encouraging commercial relations with the natives.” 
Seeing, then, that a lower price of silver would restrict 
production, that a new field for the employment of silver 
currency is being gradually opened up, although as yet 
only a small beginning has been made, and that the pro- 
duction of gold is increasing, the probability is that 
the silver difficulty will gradually right itself if the process 
of readjustment is not thwarted, as it has been by unwise 
legislation, such as that of the United States. 





BI-METALLIST THEORIES AS TO THE 
APPRECIATION OF GOLD. 


In the current number of the Contemporary Review Prof. 
Foxwell has undertaken to state the issues under dis- 
cussion at the International Monetary Conference in such 
& Way as to enable persons unversed in the subject ‘ to 
form a general opinion upon the conflicting policies put 
forward, and in particular to understand the position 
assumed by the bi-metallists.” In order to do this as 
simply as possible, he tells us that he has found it neces- 
Sary sometimes to advance statements without explaining 
the statistical detail or the nice points of theory upon 
which they rest. Weare left in the dark, therefore, as 
to the process of reasoning by which he has arrived at 
many of his conclusions, which is not satisfactory ; but, 
on the other hand, his method of dealing with the subject 
has this advantage, that it raises definite issues by which 
the soundness or unsoundness of the olicy which the 
bi-metallists recommend may be vane The case for 
bi-metallism being made to rest upon certain definite 
statements, if these can be shown to be erroneous then the 
case falls to the ground. Let us, see then, how far one or 
two of the more important of Professor Foxwell’s state- 
ments accord with facts. 

“The root-evil of the present monetary situation,” 
pics the professor, “is the continued appreciation of 
gold.” And what he means by appreciation he thus 
eee -—‘‘The increase in the value of gold known 
ool nically as appreciation is usually measured by 

erences to the average prices of wholesale commodities 
ld - When we say that gold has appreciated 35 per 
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cent., then it is only a method of saying that wholesale 
prices have fallen in a corresponding degree.” But, surely, 
before we accept this so-called appreciation of gold as a 
reason for altering our monetary standard, it is necessary 
to know whether it is in commodities or in the standard 
that the change has taken place. Take an instance. At 
the recent general meeting of the Aluminium Company, 
the chairman stated that whereas when the company 
siarted operations, some five years ago, the price of 
aluminium was about 60 shillings a pound, it is now 
selling at 2 shillings per pound. That is a striking 
example of what the progress of invention has accom- 
plished, and of course the cheapening of this one 
metal has led to an enormous reduction in the price of 
many commodities into the manufacture of which it 
enters. Can it, however, be seriously contended that 
such alterations in prices are a sufficient reason for 
tinkering with our currency? If so, we shall never be 
done, for the conditions of production and of distribution 
are constantly altering, and altering in the direction of 
a diminution of cost. 

Professor Foxwell, however, lays stress upon the fact 
that the fall in prices has followed the disruption of the 
Latin Union, and assuming that the one is a consequence 
of the other, maintains that if the bi-metallic system in 
force prior to 1873 had not been departed from, such 
a fall would never have taken place. As a matter 
of fact, however, there was a much more violent 
fall when the bi-metallic system was in full, and 
according to him, satisfactory operation, than there 
has been since. Professor Foxwell accepts our 
Index Number as a fair measure of the movement in 
wholesale prices, and on January 1, 1864, it stood at 
3,787, from which point it fell year by year without 
interruption, until on January 1, 1871, it stood at 2,590. 
Thus in seven years there was a fall of no less than 32 
per cent. Between 1871 and 1873 there was a recovery, 
due, as every one knows, to the exceptional opportunities 
for profit-making which were given to our industries by 
the Franco-German war. As soon as this temporary 
support was withdrawn, the downward movement again 
commenced; but the fact remains that since 1873 the fall 
has been neither so marked nor so continuous as it pre- 
viously was. In the twenty years prices have not dropped 
to such an extent as they did in the seven years ending 
1871. What, then, becomes of the contention that 
rupture of the Latin Union has been the cause of the fall 
and that the readoption of bi-metallism would guard 
against a similar occurrence in future ? 

In support of his contention that gold has appreciated, 
Prof. Foxwell asserts that since 1871 the monetary 
demand for gold has greatly increased, while its pro- 
duction has fallen off, and as examples of the new 
demands that have had to be satisfied, he instances the 
currency reforms of Germany and the United States, each 
of which he holds caused an absorption of £80,000,000 
worth of the metal. But what he and other bi-metallists 
fail, to observe is that while new coinage demands had to 
be satisfied, old demands became less urgent. This will 
be seen from the following statement, which shows the 
amount of the coinage of the chief gold-using countries 


in the ten years ending 1871 and the subsequent nine- 


teen years :— 
GOLD Cornace. 





1884 to 1890. 1872 to 1883. 1866 to 1871. 
£ £ £ 
Australia ......... 40,355,000 ...... 42,200,000 ...... 24,500,000 
PUOMOO csccissicane 3,487,300 ...... 86,400,000 ...... 105,200,000 
Germany .......... 33,289,000 ...... 93,200,000 ...... san 
PEE srsniessvaeese> $48,800 ...... 8,300,000 ...... 8,300,000 
United Kingdom 24,420,000 ...... ,900,000...... ,900, 
United States... 37,038,800 ...... 109,800,000 ...... 66,000,000 
2 ee 138,933,900 ...... 323,800,000 ...... 268,900,000 


The total coinage in the twelve years subsequent to 1871 
exceeded the total for the previous twelve years by only 
£55,000,000. That was the total amount in balance of the 
new currency demand, for while Germany, Italy, and the 
United States made very large additions to their gold 
currencies between 1872 and 1883, both this country and 
France found it necessary to coin very much less than in 
the previous twelve years. Of these £55,000,000, more- 
over, fully £20,000,000 consisted of the old gold coins 
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which Germany re-minted, while a further portion was 
derived from the French hoards, which were emptied out 
when the war indemnity was being paid. And now that 
these currency transformations have been completed, the 
coinage demand for gold is less than it was prior to 1871. 
So much for the assertion that there has been an enhance- 
ment of the value of gold because of the immense new 
monetary demand that has risen for it. As to the 
further assertion that there has been a concurrent diminu- 
tion in the production of the metal, figures may be given 
which speak for themselves, The best estimates of the 
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the Director of the United States Mint. Unfortunately 
these do not go back further than 1873. As, however, 
the production of that year did not vary greatly from 
the output in 1871, it will be sufficient to take it as the 
starting-point, and the amount of output since then is 
estimated as follows :— 
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: Year. £ Year. £ 

a BE: navies 25,232,000 WOO ccisducs 20,600,000 
it  seccscs 24,095,000 | 21,300,000 
: BE ad 24,698,000 | eee 21,800,000 
. ia TE cethoesis 22,039,000 1878 ....... 23,800,000 
.t§ SN Sasaki 21,159,000 ORY eecssss 22,800,000 
.+% BN Gesliont 21,200,000 I scssindes 20,600,000 
a 2 21,600,000 ee odes 19,500,000 
te ek 20,340,000 aon 18,150,000 
ai 5S88 ......... 19,080,000 BETS ...s0002- 19,240,000 
| Bee 20,400,000 

















From this it will be seen that the production in 1890 
was fully 30 per cent. greater than in 1873. We know, 
moreover, that the production this year has been con- 
siderably larger than it was in 1891. The probability is 
that the output of 1892 will considerably exceed 
£27,000,000. And yet we are told that we must fly to 
silver because the production of gold is diminishing. 

If space permitted, many other inaccuracies of a 
similar kind in Mr Foxwell’s paper might be pointed 
out. These, however, will sufficiently show the general 
character of the statements upon which he bases his case, 
' and all that need be said further at present is that a 
monetary theory which rests upon such a misreading of 
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TRADE AND FINANCE PROSPECIS. 


” 


THE “ passing” of the New York Breweries Company’s 
dividend, and theconsequent fall on Thursday, both in that 
company’s shares and in those of the Trustees, Executors, 
and Securities Insurance Corporation, which floated 
that undertaking on the London market, are incidents 
which show that all the crop of financial troubles sown 
during the company’s mania that culminated in 1891 has 
not yet been reaped. The trust companies, which were 
largely committed, both to brewery uxdertakings and 
the still less attractive River Plate inundation, are certainly 
not yet entirely through their difficulties, for, although 
the rumours current on Thursday were authori- 
tatively contradicted, it is well known that their hold- 
ings in such undertakings are considerable. The fact, 
too, that these companies are so combined into groups 
that the weakness of one affects many others, renders 
the position all the more unsatisfactory, and the 
nervousness of the market in regard to them is 
shown by the fact that the shares of the company 
we have named, which in recent years paid such 
enormous dividends, and which, even at the com- 
mencement of 1892, continued to command a high 
premium in this market, were, on Thursday, quoted down 
to 1}, which is more than 50 percent. discount upon the 
amount paid up. This of itself is sufficient to indicate 
that the public have lost faith in a class of business which, 
as was often pointed out in these columns, was exception- 
ally speculative, and involved risks not in the ordinary 
course of business. ? 

It is a relief to turn from such relics of the ante-crisis 
period to direct attention to the more hopeful views 
which have recently been expressed concerning the pros- 
pects of some of the principal interests of the country. 
The improved prices now being obtained during the 
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world’s production of gold are those made annually by ; 
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closing series of Colonial Wool Sales here appear for once 
to have met with a distinct response in Yorkshire and the 
other woollen and worsted manufacturing districts of the 
country. The gloomy reports which have persistently 
appeared almost ever since the McKinley Tariff became 
an accomplished fact have now given place to a 
noticeably more reassuring tone. For a couple of years 
spinners have bought wool, and weavers have bought 
yarns, only to cover immediate requirements, and stocks 
have been admittedly kept at a very low level. Now 
there is apparent a more distinct desire to buy ahead, 
and tne recovery in wool has brought out more extended 
orders for yarns both for home consumption and export, 
and the demand for finished materials is also responding 
in various directions. Some months back the prospect 
of a rise in wool would have checked trade; now it 
appears to stimulate it, and although neither the York- 
shire railway traffic returns, nor the woollen export 
statistics of the country can be expected to show much 
development for some little time to come, there is cer- 
tainly the prospect of a bigger turnover in the early future, 
although the question would then remain whether it is 
merely a passing fluctuation or an evidence of a more 
permanent revival. Turning from wool to cotton, 
there are likewise evidences of a sharp rise in prices, 
both in the raw material and manufactures generally, 
This rise is no doubt, in a _ considerable degree, 
attributable to the diminished supplies foreshadowed 
from America, and it is quite certain that the rise here in 
yarns and piece goods can be directly attributed to the 
advance in New York. But hitherto the tone in Man- 
chester has been so exceptionally depressed, and the 
consumption so greatly reduced, that a rise in prices of 
the really large stocks of cotton now in this country 
will certainly tend to put heart into holders, while 
the rise in yarns, shirtings, and long cloth, which has 
taken place in the past few weeks, partly due, no 
doubt, to the curtailment of production through the 
dispute as to wages, has already considerably out- 
stripped the fall which had occurred during the first 
nine months of the year. Beyond this there are also 
evidences of a rise of prices in various directions. The 
iron trade has not yet exhibited much response, but the 
reduction in stocks of pig and manufactured iron in this 
countryisa material featureatthe present time. The contrac 
tion in the number and amounts of colonial loans brought 
upon the London money market, as well as the cessation 
of the South American purchases of railroad and other 
iron, has had a great effect in limiting the requirements 
of exporters, and will doubtless continue to do so for some 
time longer. But the opinion amongst iron merchants 
is, at any rate, that trade cannot be worse than it has 
been for some time past, and that a gradual improvement 
may be looked for in the new year—an improvement that 
might be accelerated by outside influences. Copper has 
shown more activity and a sharp rise in price latterly, 
which make current quotations much the best of the 
year, and if this is due to manipulations on the part o 
speculators, at any rate they have this to go upon—that 
the prices current during the summer and autumn have 
been altogether exceptionally low. In other directions 
also an improvement in values is observable. Tallow 
and hemp have both risen in market estimation, am 
there is also a better tone observable in Mincing Lane, 
both for tea and sugar, and though there are some 
instances where prices are still greatly depressed, yet, 
even there, there is more belief that the lowest points 
have been 1eached in this cycle of depression. bi 
It is noteworthy that while there has been this. 
advance in the prices of certain manufactured ao 
ducts and raw materials, foods, which were com 
paratively dear at the commencement of the year, af |} 
now exceptionally cheap. Wheat, barley, and oats gt 
all fallen remarkably since the harvest of 1892 
rendered available, while meat, especially as the 
inferior qualities, which arrive from abroad and from the. 
colonies, is likewise almost unprecedentedly low in = | 
value. Thus the cost of living is, especially as regaras 
working classes, particularly small at the preset ait 
and the rapid development of refrigeration “"’ 
is probable, permanently affect the price of 
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important and costly item of consumption to the work- | panies borrowing money on debentures in England should 
ing-man. Thus, even if the demand for labour should not | (besides the ordinary land and income-tax payable by 
be materially increased, the working classes are benefited | them) pay a debenture tax, which was made recoverable 
in respect of their expenditure ; but the evidences at the | against the lender in England by the company paying 
present time are that the extreme depression in the the tax in New Zealand. 

manufacturing districts may show some amelioration in| At the beginning of the Session when—on the debate 
the new year; and it is worth while noting that in the | 00 the financial statement—Mr Ballance was asked what 
financial centres in London there is also something like a | Were the amendments he proposed to make in the Act, 
conviction that the worst is past, and that there will be | he would give no information, although it seems pro- 
more capital to be dealt with in the investment market in \ bable that he informed the agent-general of his intention 
1893. And finance and trade are at all times closely | to free debentures from taxation; and the news was thus 
allied. We know that it is very usual as the turn of the | known in London long before it was announced to the 
year approaches to look forward to better things. The close } House. When the treasurer at last did bring down the 
of the twelve months affords a favourable opportunity of | #mending bill ke exempted all debenture money which 
writing off losses, and looking forward to gains, and not | Was re-lent in the colony on mortgage, and also invested 
seldom are those favourable anticipations doomed | !® land (as the Opposition always contended he should), 
to disappointment. Still, whereas at the beginning of but any debenture money utilised in business, and not 
the year it was impossible to say more than that | Shown to be re-lent or invested in land, will have to pay 
“it appears improbable that for some time to come] tax as under the original Act. This will not be so 
there will be much return to cheerfulness,” at the | unfair, because the borrowing Company will have to pay 
present time it may be said that the ‘evidences of the | the tax upon the money remitted home as interest, 
worst being passed have latterly been growing clearer and | but they can deduct this from their incomes in making 
more distinct. It is certainly something to be enabled | their returns to the Commissioner of Taxes, and they will 
to record the fact that in some leading directions manu- | "ot have to pay twice over. What was so unfair in the 
facturers have now not only to chronicle higher prices, | Original Act was that companies borrowing money on 
but are looking forward more hopefully to the future. | debentures and lending it on mortgage, had to pay first 
So far, the evidences of a revival are neither very | 2" income-tax of Is in the £ (if over £1,000) upon the 
prominent nor wide-spread, but they may develop. interest remitted home, and 1d in the £ upon all the 
same money lent on mortgage. The fact that the 
Treasurer passed the amending Act was a clear proof 
that you had not been misled by your correspondent ; it 
has also considerably minimised the harmful effect upon 
the money market. There are still some glaring 
inequalities in the incidence of the tax; but public 
opinion has not been sufficiently educated to the 
hardships under it yet to equalise them. And as they 
are all in the direction of landowners, the Government 
will not move until the people have directed them. 

The treasurer in his financial proposals announced that 
all foreign life insurance companies would be called upon 
to deposit £25,000 and fire offices £10,000 with the New 
Zealand Public Trust office (and receive 4 per cent. per 
annum on the money so deposited) for the right of trading 
in the colony. This information, no doubt, reached 
London, for our telegrams announced that London 
insurance companies objected strongly to a forced loan of 
this kind. As the Session is nearly closed, and the Bill 
to give effect to these proposals is not yet read a second 
time, it is doubtful whether Government intend going on 
with this part of their financial proposals. 

As to further bomowing, the Treasurer was rather 
vague, but said it was not the intention of Government to 
enter the London money market, as he wished to teach 
the colonists a self-reliant policy ; but his proposals con- 
tained a good many covert borrowings. The Public 
Revenues Bill—which has just passed—for instance, was 
one. This Bill provides that further power shall be given 
to the treasurer to create nearly half-a-million of Treasury 
bills (he already has power to issue £900,000) for the 
purpose of handing as security to the Bank of England 
when our interest is about to come due. Hitherto, 
the Imperial Guaranteed loan has been used for this 
purpose, but in order to set that* loan free, to be 
utilised as requirements may necessitate, these Treasury 
bills are to be created, and it is difficult to see 
the difference between this and borrowing on the 
London market. The policy of the Government, more- 
over, must lead to borrowing in. the very immediate 
future. That policy is called by their leader a “ self- 
reliant ’’ one; in other words, he hopes out of surplus to 
carry on public works, instead of, as hitherto, borrowing 
money for the purpose. The policy is no doubt good, if 
it can be carried on, and if the surplus continues ; but to 
rely on a surplus for public works is a dangerous prin- 
ciple, because in good times there will be a surplus, and in 
bad times (when work will really be needed) there will 













































NEW ZEALAND. 
(FROM OUR OWN CORRESPONDENT.) 


WELLINGTON, October 18. 
AnotHer Session of Parliament is nearly over, and as 
some most important amendments to the financial policy 
of the Government have been made, it is well that your 
readers should know what they are at once. Mr Ballance, 
the Premier, in his financial statement, avoided all infor- 
mation as to his intention about an amending Bill to the 
Land and Income Tax Assessment Act. During the 
recess, as well as during last Session, it had been fre- 
quently pointed out by those opposed to the Government 
system of taxation, that to tax debentures would be a 


most fatal thing to the inflow of capital. Mr Ballance 
during the recess spoke in an objectionable tone (he may 
have had the Labour members in his thoughts at the time) 
about New Zealand “ not wanting that class of capital,” 
and that “his policy was to wean the people of 
New Zealand from servile dependence on ths London 
money market.’ In view, therefore, of these statements, 
not very much wasexpected from him (by way of relief) 
as far as the companies were concerned which had 
English debenture money. Yet the importance of re- 
mission of taxation in this direction was obvious, because, 
if these companies withdrew such capital from New 
Zealand, other money must take its place. Mr Ballance 
says, “Capital abhors a vacuum,” and “ fresh capital 
will flow into the country to take the place of that which 
S$ gone.” He omits, however, to state that the 
capitalist will want more for his money, and that the 
colonist will have to pay additional interest. 
‘ In the financial statement Mr Ballance remarks that 
“The Economist and the Times had been grossly mis- 
informed by persons writing from the colony of the facts 
respecting the land and income tax, and equally crass and 
misleading were the comments.” Presumably your corre- 
nannies was to blame for any misleading information sent 
re But the information sent was undoubtedly correct, 
ough it may suit the Treasurer to say it was wrong. 
t was stated was that the taxing of debentures would 
oe a disastrous effect in London. This certainly was 
= act, and much capital was withdrawn and withheld 
m New Zealand in consequence. The person who did 


N, English investors was the: Agent-General for | be none. So that to continue the policy the surplus will 
itt who, in a letter written to the’ Times, | be spent not in remitting taxation, as all treasurers 


hitherto desired to do, but in public works., When there 
is no surplus (the heavy taxation remaining the same), 
money must be borrowed as before. 


hat the proposals of his Goverbment did not place 
any fuathat burdens upon capital. As a matter of fact, 
} of last. Session provided that New Zealand com- 
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The new policy also gives us public works on the co- | 
operative system. All the works are let to small parties, | 


and the engineer has his inspectors as hitherto, who see| Finance Minister as to the present financial position of 
that the work is properly carried out. This system is in | the country. # He is reported to have put the “ National 
vogue in all the works, and as the men are making large | liabilities” down at $49,000,000 in paper and 
wages it isa popular system. The principle is a good | $407,000,000 in gold, involving an annual payment for 
one, and it is only likely to fail (if at all) initsapplication. | the service of the debt of $1,500,000 in paper and 
The work is let to gangs of about five men, who take the | $25,500,000 in gold. A proposal is also mentioned for 
contract at so much per yard. It is said that some of | the conversion of the paper issue at the rate of $23 
the gangs make £1 a day per man if they are first-class paper for one National dollar. The message, how. 
workmen, yet the Minister for Public Works claims for | ever, was not too vague to have a very depressing effect 
the system that it is more economical, and that the upon the market for Argentine ‘securities, which took 
works are as well carried out as under the old system. alarm at the heavy sum at which the indebtedness of the 

The general expectation is that there will be sufficient | country is now ofticially stated. The fall in prices during 
money to continue the work till after the General Election | the week has offered a strange contrast to the rapid rise 
(which will be in about twelve months from this), and] which had recently taken place, and its extent may be 
that then the Government will propose a loan for public | shown as follows :— . 
works. They were lucky enough to get a large su.n from 
the setting free of sinking funds by the conversion of 
various old loans. This money (£300,000) was placed to 
the credit of the Public Works fund, and £100,000 went 
towards paying off a portion of the deficiency created by 
the Stout-Vogel Government in 1884. Had it not been 
for this windfall, nodoubt the people would have clamoured 
,for a loan. This money is fortunately being judi- 
ciously spent on roads to open up the country, and there 
is a large amount of land in the centre of the North 
Island yet to be developed by that means. 

For a long time past the want of land to settle in small 
areas has been experienced in the older settled districts, 
and one of the measures passed has been the Land for 
Settlement Bill, something on the same lines as the 
English Act. Unfortunately, however, this Bill has the 
) same fault which tarnishes nearly all colonial legislation, 
viz., the whole matter is left to Government to carry 
out. It would have been much better had the adminis- 
; tration of the Act been left to local bodies; and there 
would not have been the same possibility of suspicions as 
to the purchases. Party politics are sure to step in, and 
Government, when they purchase land, will be accused 
of jobbery. 
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from Buenos Ayres during the earlier part of the week 
with regard to the statement of the new Argentine 
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It certainly cannot be said that this relapse is not justified 
by the tone of the new Finance Minister’s remarks, for 
he is reported to have declared ‘‘that the country will 
not be able to resume payments in cash, and payment in 
funding bonds during the moratorium must be discon- 
tinued, as this system is disastrous to the nation.” For 
the Minister to declare that the country can pay neither 
in cash nor in funding bonds is obviously tantamount to 
declaring that she can pay nothing at all. We are not 
altogether disposed to take this statement seriously, 
believing that Dr Romero is probably testing the feeling 
of those he will have to negotiate with, or that he feels 
it is his policy now to paint the position in colours 
as black as possible, in order that he may make as 
favourable a bargain as he can with the country’s credi- 
tors whenthe time comes. But at the same time, evenif we 
refuse to take Dr Romero’s words in their literal sense, 
and turn to his actual figures, we find that these are 
not much more reassuring. Converting the amount he 
mentions as required for the service of the paper debt 
at a liberal rate of exchange, it will be seen that in 
sterling the annual payment for the service of the 
‘national liabilities’ amounts to something like 5t 
millions, and it is quite evident that nothing like that 
amount can be paid. 
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BUSINESS NOTES. 


“Passing” the Dividend on Erie Preferred.—In the 
year ended September 30th the Erie Railway Company 
had at least nine months during which the traffic receipts 
were stimulated and increased by the exceptional crops 
of 1891; yet the directors now find it necessary to 
‘‘pass”’ the dividend on the 6 per cent. Preferred shares, 
although in the previous year 3 per cent. was paid 
upon them. For this disappointing result the strike in 
Buffalo is said to be partly responsible, but no doubt it 
is mainly attributable to the decline in rates, which 
seems to have become chronic. It indicates, evidently, 
that even in the Kastern States the railway facilities 
offered to the public exceed the demand for them 
in years of decided prosperity, and as a consequence, 
rates are driven down under the pressure of keen com- 
petition. Nor, we are convinced, can this be reme- 
died by the formation of artificial ‘‘ pooling ’’ arrange- 
ments or traffic * agreements ; the only remedy is 
the adjustment of supply and demand, and this being 
the case, it must be admitted that the Erie’s prospects are 
far from encouraging, for it is loaded up with a dispropor- 
tionate amount of capital—largely ‘‘ water,” dating from 
the bad days of Fiske, Gould, and Co.—and, moreover, 
the directors state that, despite the recent large expendi- 
ture upon “ betterments,” it is necessary to raise fresh 
funds for improving the system. In addition, grave 
complaints are again made against the condition of the 
New York, Pennsylvania, and Ohio, which supplies the 
middle link in the Erie route between New York and ; arrange Wi 
Chicago. In these circumstances, we are forced to the | #2 uncommon practice for a company to interest 
conclusion that the securities junior to the First Consoli- | the contractor that he shall find the money to pay 1% 
dated Mortgage are at the best but doubtful investments. | during construction, but it is none the less an tration to 
tory practice. It does not require much pene +i 
; see that dividends paid in this manner are ae 
The Argentine Statement.—It is impossible to make | dends paid out of capital. The contractor estimalt’, 
much out of the shreds of information which were cabled , sum for which he can complete the work, and, 





The Peruvian Corporation and Contractors’ Guarantees. 
—The issue of the report of this company has by no 
means mitigated the doubtful and even unfavourable 
feeling which for some little time past the market 
displayed towards its securities. On the contrary, t 
quotations, which had been fluctuating with une 
for some days past, dropped considerably on Thursday 
after the issue of the report, the Ordinary stock falling 6 
to 104, the Preference shares 13, to 37}, and the De re 
tures 14, to 804. The report showed a net profit on 
whole of the company’s numerous undertakings for rs 
year of only £187,011, and a dividend of 2 per ona 
Preference capital was all that could be recommended." ” 
even behind the fact of this small return, there is the — ' 
deration that much of the company’s revenue, limi oa 
was, was derived not from actual earnings, but from 
tractors’ guarantees and from rent charges. It is 
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certain interest payments to the company, he naturally 
increases the amount for which he undertakes the con- 
tract accordingly. In this way the company pays the 
contractor out of its capital a sum which is returned to 
it by instalments, and duly distributed in the form of 
dividend. 







The Greek Budget.—In what appear to be rather too 
optimistic terms, M. Tricoupi has submitted to the Greek 
Chamber his Budget estimate for the coming fiscal year. 
M. Tricoupi estimates that by reducing the military expen- 
diture by £40,000, and the public works expenditure by 
£148,000, he will be able to make the Budget balance at 
£4,409,700, assuming, however, that the Customs’ duties 
will yield an increase of £48,000, sundry taxes an increase 
of £59,200, and that the revised currant export duties 
will yield £340,000. From the mere outline of the 
Budget statement given in the published telegrams we 
are unable to discover upon what ground M. Tricoupi 
bases his assumption that the yield of taxation will be 
so much more favourable in the coming than it has been 
in the past year. Unfortunately, experience has taught 
us that Greek Budget estimates are always pitched in too 
sanguine a key; they look very well on paper, but when 
they come to be realised they are found wanting. Of 
course, it is just possible that this may not be the case in 
the present instance, but the fact that for many years past 
balanced Budgets have been estimated by both M.Tricoupi 
and M. Delyannis, and heavy deficits have resulted, tends 
toshake one’s faith in these sanguine estimates. In view 
of the critical financial straits Greece has been known 
to bein recently, M. Tricoupi seems to take a surprisingly 
confident view of the situation. ‘The crisis,” he is 
reported to have said, ‘‘ was merely a numismatic one, 
and the country was convalescent.” The Treasury holds 
the sum necessary for the coupons due at the end of this 
month, and is ‘‘ fully able to meet the charges on the new 
loan destined for the withdrawal of the paper currency.” 
Even supposing that this new loan, of which M. Tricoupi 
speaks, is obtained, he seems to underrate the difficulty 
of redeeming the paper currency with which the country 
is redundant. However beneficial the redemption would 
ultimately prove—and there is no doubt that the issue 
of depreciated paper is at the bottom of the financial 
difficulties of the country—the process must be a painful 
one, causing fluctuations in exchange, and consequent 
disturbance to commerce, and thus, in a@ measure, tem- 
porarily defeating the very ends which it is destined 
ultimately to attain. But apart from this, it may be 
doubted whether Greece, considering the state of her 
credit, will be able to obtain the loan, necessary for the 


withdrawal of the paper, with as much ease as seems to 
assumed, 



































The Amendment of the Life Assurance Companies Acts. 
Pein his opening address as President of the Institute of 
‘ctuaries, Mr Augustus Hendriks referred, amongst 
many other matters of interest, to the contemplated 
amendment of the Life Assurance Companies Acts. The 
sp of Trade, he said, had been in communication 
tio = Institute on the subject, and although the ques- 
a ad been shelved when the last Parliament was 
ua. Jts_ end, it was fully understood that it 
= be revived, if possible, next Session. As to the 
pe n of the projected amendment, Mr Hendriks said, 
ao seem, so far as one can gather, that the 

l ae of the Board of Trade is directed more particu- 
cans : the defects in the Act which give such unrestricted 
mo waste and spoliation when a company is being 
of the AP, or its contracts diminished by the provisions 
ene ct,” and he instanced a recent case, in which 

* Captious shareholder had been able to inflict 

& company in liquidation an expenditure of 
ee abortive law proceedings. That, however, 
that ane case, and it more frequently happens 
poheyholders, having no effective voice in the 

*, are compelled to make unduly heavy sacrifices, and 

He — for their protection is what is needed. 
ndriks is not in favour of adding much to the 
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performing his ordinary duties, he is called upon to make ! statistical information contained in their statutory returns. 
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Allthat is needed, he thinks, is that the public shall be 
placed, as succinctly as possible, in possession of sufficient 
facts to enable it to understand the position and prospects 
of insurance companies. And we agree with him in 
believing that a mass of figures tends often rather to 
obscure than to elucidate facts. No one who has studied 
insurance accounts, however, can have failed to be struck 
by the scantiness of the information given as to the in- 
vestments of the companies. These ought certainly to be set 
out in much fuller detail, especially as so many companies 
have recently acquired powers to extend the range of 
their investments so as to earn a higher rate of interest, 
and it is important to know how that power is being 
exercised. 


Wills and Bequests.—The Jilustraied London News 
gives the following list of wills proved, with tae amount 
of their personalty in each case :— 


Mr Owen Longstaff, late of 33 Craven Hill gardens, Bays- £ 


water......... i asiniileniieiataanasanlont cainbeniabeuiaimneiianmienten 181,000 
Mr William Gonne, late 32 Sussex gardens, Hyde park ... 99,000 
Mr Charles Dymoke Green, J.P., late of Oaklands, near 

NN III i inciccnichinn ve eons onahemenceiieaienminednanicnsnieen . 80,000 
Mr Zadea Lazarus, late of 32 Bloomsbury square............ 69,000 
Mr Robert Orr Campbell, J.P., late The Hoo, Kempston, 

IGE Ldt cdi coaulinissisbsnenaasiwenenhiochnediiaman tabdastinmevashimdia 43,000 
Surgeon General Richard Coffin Elliot, C.B., late of 

1 Albemarle villas, Stoke, Devenport...............:ccseeeeeees 26,000 
Mr Clement James Hawkins, late of 1 Wellington place, 

ON AN 6 aio sis srsethaid vines smi ees awindeamdnde waa udatach 22,000 
Colonel Frederick Bagnell, formerly of the 12th Suffolk 

I iaiscsitoscceiccdensrnscnsteevasscptetacinenines Wensveiserers 20,000 





Foreign Correspondence. 





FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, December 1. 


The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 


follows :— 
DEBTOR. 











Dec. 1, 1892. Nov. 24, 1892. a 3, 1891, 
f e : c 0 
Capital of the Bank ......... 182,500,000 O ... 182,500,000 O ... 182,500,000 C 
Profits in addition to capi- 
tal (Art Law of June 9, 
HEED. ivcscvevsdones<xcsee 8,002,313 54 ... 8,002,313 54 ... 8,002,313 54 
Reserve of the Bank and its 
branches................... 22,105,750 14... 22,105,760 14 ... 22,105,760 14 
Reserve of landed property 4,000,000 0 .., 4,000,000 0 . 4,000,000 0 
Special reserve................+ 9,907,444 16... 9,907,444 16... 9,907,444 16 
otes in circulation ......... $,271,386,805 0 ...3,207,353,625 0 ...3,100,255,115 0 
Interest on securities trans- 
ferred or deposited...... 13,588,114 69 ... 15,198,074 20 ... 14,631,318 19 ff 
Bank notesto order,receipts 
payable at sight ......... 37,337,122 39 ... 37,520,222 66 ... 87,324,040 98 |} 
Treasury account current 
creditor ..... ......... --... 349,888,076 61 ... 967,144,467 98 ... 296381,479 99 
Current accounts, Paris.. 291,027,197 29... 289,837,525 90 ... 392,461,424 53 
Do branch banks............. 72,251,724 O ... 48,515,412 9... 63,287,508 0 
Dividends payable ............ 2,008,666 25 .. 2,077,2H4 25... 1,933,475 70 
Discounts and sundry inte- 
Sc chtadusnnxesseb cones 8,111,188 66... 7,598,274 26 ... 11,692,770 23 
Rediscounted the last six 
SINE sg scacnsassudiecsuvnnr 910,817 29 ... 910,847 29... 1,357,644 66 
ID siccanscconnetserceadess ies 32,952,803 70 ... 32,507,652 95... 43,785,395 89 
Total secsevserees seave,4,205,973,353 63 ...4,285,178,894 83 ...4,139,575,980 1 
CREDITOR. 
Cash din branch f c f c ft 0 
poterrense encenorees 2,964,258,520 84 .. 2,960,437,431 9 +». 2,293,028, 107 14 


998,553 64... 63,271 13... 155,723 95 
ial bills discounted 
ea not yet due .., 157,463,680 72... 195,944,214 O ... 262,681,563 46 
Do foreign billa .........++« kee ose aes ee 
Commercial bills, branch 


DADS ...cccccccccvecvesccosee 359,320,647 O ... 803,910,582 0 ... 527,307,619 0 
ances ite of 
a Tete 20,301,500 0 ... 19,120,100 © .., 13,600,000 0 


1,187,812 0 ... 1,187,812 0 ... 640,900 0 


Do in branch banks ...... 123°607,779 14 


Do in public securities ... 127,362,343 70... 140,758,659 76 


Do by branch banks ...... 162,492,759 O .. 156,890,270 0 ... 177,451,655 0 
Advance to the a 4 
tions, June 10, > 

and March 29, 1878) ... 140,000,000 0 ... 140,000,000 © ... 140,000,000 0 

Government stock reserve 12,980,750 14 ... 12,980,750 14 ... 12,980,760. 14 

Do d RIOR: < cccopitvmereees 99,627,260 33 ... 0,627,269 38 .. 99,495,010 24 
Rentes Immobilisées (Law 

of June 9, 1°57) s+e---+0 100,000,000 O ... 100,000,000 0 .., 100,000,000 0 


Hotel and furniture of the 


bank and landed pro- 
perty a . 13,248,582 O ... 18,344,144 0 .. 18,200,414 0 
Expenses of management... 6,237,869 9 ... 6,364,810 93 .. 6,200,386 93 


Employ of the special re- 





conceveee 0 eovabedwecece 0,907,444 16... 9,907,444 16 ... 9,907,444 16 
Sundries. evcsescocesconcoeseoneeose 99,964,521 96 .,, 92,993,017 81 .., 87,162,502 18 
—_—_—_—_— ——_—— oO ee 

Potal ...rcccccccooreres 4,305,973,358 63 ...4,225,178,895 83 ...4,189,575,980 1 
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Silver ... 1,278,171,960 = 51,126,879 ... 1,276,868,664 =51,074,746 


-| at which they were issued to the public. As the bonds are 


| noe millions (£240,000,000), which, like the Crédit | the Gas Company A large minority of the Counc” | 





=——oOOOo=ewyqwwoaan5_eeaea_e__leeeee a ..aoMi« asws———ST 


1518 THE ECONOMIST. {December 3, 1892 


aiid 
The above return compared with that for the preceding | ings spread over a long period, according to a table of 
week exhibits the following changes :— amortisation. M. Blavier criticised especially the wide 


















































INCREASE, Eatnce. | DECREASE. Francs | Margin between the issue price and the nominal prieg 
a Saree aa sescecersrer oceans ae Treasury DOSBIG o000csceecesece 17,256,391 of the loans of 1883 and 1885, which was 170f in one 
eh ct risine coven, MD instance, and 65f in the other. But the Crédit Foncier 
Discounts .............00...c0ce00s-- 46,989,581 . 


a cae . see M. Rouvier said, was forced to submit to the circum. 

The advances on securities have increased 10 millions. | stances of the time. The market had not recove ml don 
Private discount is 4 per cent. higher on the week, at 2}| the crisis of 1882, and while in 1883 it was able to place } 
per cent. The London exchange, after declining to}, Joan in 500f bonds at 330f, the railway companies | 
25f 133c, is firmer at 25f stee- A little gold has been negotiated theirs at 340f with a Government guarantee, | 
received from London, bought on the market, and the | phat establishment had now increased the sum set aside | 
Bank has gained 2} millions on the week. The cash annually to cover premiums on redemption, and its recent 
reserve in to-day’s return was composed as under :— loans were issued so near par—at 495f in 1891, and| 
497f 50c in 1892—that only a small reserve for loss on ! 
redemption was necessary. M. Blavier’s objections were | 
considered by the Senate as so frivolous that the order of | 
the day on his interpellation was voted without a division. | 
His statement as to the situation of the Crédit Foncier } 
had, however, been repeated in the Press, and might } 
have caused great prejudice to the bank by shaking the 
confidence of holders of bonds, the amount of which in | 
circulation amounts to three milliards (£120,000,000). 

A return is issued from the French Stamp Office of 
the amount of commercial bills on which stamp duty 
was paid annually since 1857. The sums are, how- 
ever, the gross amount subject to taxation, as the 
duty increases progressively, and the rate of pro- 
gression has varied at different times as well as the 
duty. From 1850 to 1871 the duty was 5 centimes 
per 100f up to 500f; 50 centimes from 500f to 1,000f, 
and 50 centimes per 1,000f above; in 1874 the duty 
was doubled, the divisions remaining unchanged. After- 
wards the original duty was tripled, the rate being 15 





rm December 1. 





—~ -—--November 24.——~ 
Francs. £ Francs. £ 
S008: ccs 1,686,086,560 = 67,443,462 ,.. 1,683,568,767 —67.342,750 








2,964,258,520 =118,570,241 ... 2,960,437,431 = 118,417,496 
French Threes, after gaining 75c at the commencement 
of the week on their making-up price at the last account, 
have declined daily since the commencement of the 
Ministerial crisis, and were carried over to-day at 99f 15c, 
or only 10c better than at the November settlement, and 
afterwards receded below 99f. Redeemable were made 
up at 99f 25c, and Four-and-a-Halfs at 105f 5c, a fall of 
15c in the former on the month, and a gain of 5c in the 
latter. The relapse has been almost general on the 
week. Portuguese Threes have lost 35c, at 23f 40c; 
Russian Consols, 30c, at 96f 95c; gold Threes, 20c, at 
79f 60c ; and Paper Fives, 124c, at 65f 274¢; Spanish 
Exterior is 25c, higher at 63f 10c. The following are the 
variations on the other leading securities :— 





Pp _ -s . -¥e 24. , centimes per 100f up to 1,000f, and 1f 50c per 1,000f 
Cc ‘i ° ey e 
Three per Cents ......... 100... 98974... 9965 — O 674 above . = 1879. the ange = 7 — > divi. 
| Redeemable Threes...... 100... 9397}... 99 32}— 035 | third, or 5 centimes per 100f, with the same | 
| Four-and-Halfs ......... 100... 10515 .. 105 173 + 0 2$|sions; and in 1882 it was fixed at 5 centimes 
—— tea oa vee = - s+ 93725 — 0 274) per 100f for sums of any amount. The tax a4 
Turkish Fours 2.0. 100. 91.60.8170 ~ O10 | 2294,200F in 1850, and inerensed until it readiet 
Egyptian Unified......... 100. 99 0 2. 9860 + 040 | 12,598,400f in 1869, and then dropped to about nin 
Bank of France Shares 1,000 ... 3,950 0 ... 3,985 0 —35 © | millions in 1870, the year of the war; the revenue from 
Banque de Paris ......... 600... 675 0 ... 685 0 — 10 0 | the duty recovered to 14 millions in 1871, to 25 millions 
a FOnCICr ....+.0++40, 600 ... 1,058 75... 1,093 75 — 40 0 | in the two following years, with the double duty and the 
aris Gas Shares......... 250 ... 1,462 50 ... 1,470 0 — 750 lees ons f bills f th mment of the war indem- 
ee TGR occsesennsicnes 500 ... 462875 ... 2,626 23 + 250 | /arge creation of bills for the payment 6 +» 1874 
a 500... 2025 2. 21 0 -- 075 | nity; and to 35 millions with the triple duty in i 
Senne Raieny ite bs = ~ eo - a a : — ’ ° The reduction of the duty to ee. in oe 
estern Railway......... wy ee pala wai : . } : use he rev 
Orleans Railway wrcvon $00 = 1808 75. 11595 0 <1 a5 |e, ATT ne ag compared with 31 milo 
cas ailway ....0. ‘i ia is ~ : ese ee, - ( he present 
Lyons Railway............ 500 ... 1520 0 ... 1535 0 —15 © | In the previous year. Since 1882, when t P has 
Southern Railway ...... 500 .. 1,345 0 ... 1,343 0 + 2 0 | adjustment was made, the yield of the we 983 
Blo TintObnrcwssees ee 4037 2, 4819 xo oe | Vatied little; the maximum was 15,182,400! moog 


the minimum 13,220,000f in 1887, and the amount 
in 1891, 14,272,500f. The gross amount of com: 
mercial bills on which duty was paid rose abe rr 
from 18,568 millions in 1857 to 25,196 millions in 186V ; 
the double duty caused a decrease to 23 milliards, The 
the tripie duty a further decline to 21 milliards, 
reduction to one-third produced a rebound to 30 mt ; 383 
in the annual amount of bills created from 1881 . rs 
Trade has apparently since been less active, i jb 
drawings fell to 26,440 millions in 1887, an 
recovered to 28,545 millions in 1891. drawn i 
Another return gives the number of cheques SFR a 
France from 1880 to 1891 as ascertained from oe a 
duty, which is one penny on cheques peyehe 
place where they are drawn, and twopence 10 990 n0 
drawn from one place on another. Prior a : 
separate account was kept for cheques, the du 
confounded with the penny receipt stamp. wn. 708@ 
1880 and 1891 the total number of cheques dra 
from 4,396,930 to 5,701,660; but while the ino 73,088 
those with the single penny stamp was Oe 6 
to 4,019,400, the difference in the number of pt | 
| 
| 


The Crédit oncier Bank has just had to pass through 
the ordeal of another discussion in Parliament. A 
senator, named Blavier, passed two months of the recent 
vacation in studying the balance-sheets and reports of 
that establishment, and arrived at the conclusion that if 
it were to be wound up immediately, there would be a 
deficit of 300 millions in addition to the loss of all the 
share capital and reserves. He in consequence made an 
interpellation to the Minister of Finance, inviting the 
Government to exercise better supervision over the Crédit 
Foncier,and prevent the distribution of fictitious dividends. 
M. Rouvier accepted the discussion, and had no difticulty 
in showing that there were no grounds for M. Blavier’s 
alarm. His criticism was based on the difference between 
the nominal price of the Crédit Foncier bonds and the price 


only redeemable by drawings in seventy or eighty years, 
a small appropriation is made from the difference in the 
rate of interest paid to bondholders and that received 
from borrowers, either mortgagors or local bodies, 
to pay the premium on the bonds as gradually redeemed. 
M. Rouvier remarked that the great railway com- 
panies were in the same situation as the Crédit Foncier. 
They had a debenture debt of 16,000 millions of francs 
(£640,000,000), for which they 

10,000 millions (£400,000,000) “by 


debentures, the premiums on redem 


with 
2 
the double stamp was only as between 1 Ba more 
1,682,260. Payments by cheque are boone B: 
common in France, but the extra penny aneer é, 1g 
had received only | the use of them for payments at a distance petried 
the issue of the} Anovelexperimentin municipalafiairsisabouti®- 5 and 
ption amounting to | in Paris, with the new convention between 


. : on & 
oncier bonds, were not redeemable at call, but by draw-' opposed to the arrangement, and on being 
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) 
changes have taken place since the passage of the tariff 
law of 1890. 

The imports of merchandise and produce free of duty 
for the nine months were valued at $362,690,000, about 14 
per cent. more in 1892 than in 1891. The gain arose 
from sugar and molasses having been put on the free list. 
Making allowance for this fact, the value of dutiable 
imports really decreased in the nine months of this year 
as contrasted with last, the trade in other commodities 
amounting to only $290,677,000, a falling off of 5:7 per 
cent. The principal increases on the nine months were 
as follows :—Coffee, $25,000,000; sugar and molasses, 
$11,200,000; rubber (crude), $2,800,000; silk (raw), 
$2,000,000 ; wood, $1,170,000 ; hides and skins (not furs), 
$1,100,000 ; and tea, $900,000. The leading decreases 
were :—Textile grasses, $3,600,000 ; and silver - bearing 
ores, $1,400,000. The stimulated rubber industries, due to 
increased consumption over a wider range of territory, 
and a revival of the silk industries after a two or three 
years of relative depression, explain two of the heavier 
gains notcd. An advance in coffee and reaction stimu- 
lated additional purchases. Among importations of 
dutiable articles, the more striking which show in- 
creases in value for the nine months this year, as com- 
UNITED STATES. pared with last, are, in order, leaf tobacco, $3,800,000 ; 

manufactures of wood, $3,075,000; manufactures of 
flax, hemp, and jute, $2,900,000; cotton goods, 
$2,600,000; raw wool, $1,500,000; and leather and 
manufactures thereof, $1,400,000—evidently articles that 
somebody thought they must have at any (higher) price, 
for allare heavily protected. 
Thelist of increases and of decreases in values of domestic 
exports during the three-quarters of the current calendar 
year, as compared with the like portion of 1890, is worth 
tabulating :— 


division moved a resolution that the convention should 
i be submitted to a referendum or vote of all the electors of 
| Paris. The Prefect of the Seine, who is the represen- 
tative of the Government, objected that such a system 
was illegal, but the Council was not deterred by that 
i consideration, and followed its usual practice of braving 
the Government by voting the referendum. 

The Tariff Committee on the Franco-Swiss Treaty 
has continued during the week its examination of 
various reductions proposed by the Government, and 
has accepted that in the duties on dye woods and 
other substances, but has rejected the other reductions 
demanded, namely, on silk thread, tissues, and hosiery. 
The subject has, however, now lost all interest, as what- 
ever Cabinet succeeds to that of M. Loubet, it will 
certainly not attempt to force the modifications in the tariff 
on the Chamber in defiance of the almost unanimous 
opposition of the Committee, and the treaty will con- 
sequently be refused by the Swiss Government, which 
has alrealy declared firmiy that it will not accept the 
treaty without the memorandum that was to be annexed 
to it. 
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(FROM OUR OWN CORRESPONDENT.) 
New York, November 21. 


Advices from leading money markets throughout the 
country show a decreased demand for funds for all 
general purposes, notably to move cereal and other crops. 
Even at New York requests for accommodation have 
been less frequent. This is based on the check to ship- 
ments of wheat by Western and North-Western farmers 
at prevailing low prices, and on the partial stoppage of 
rapid movements of cotton since the price has jumped up 
about 24¢ per lb from the lowest notch reached during 


LARGER CHANGES in VatvurEs of Domestic Exports. 


| 














| | 

; ‘ : iT ses, Decreas 

the year. Mercantile collections, too, have been fairly eee a ss See 
prompt, West and North-West and East, for some s 3 

months past, which has gone far to point out that many Indian corn (and meal) 21,600,000 Raw cotton ...........008. 22,400,000 
interior merchants have been less pressed for funds this | Wheat (and flour) ...... 15,800,000 Copper (manufactures)| 4,700,000 
autumn than during lik ths in 1891. Several } __ | Meat products ............/13,500,000 Petroleum (refined) ...; 3,600,000 
terli arag aoe AGRE 3m rs Cveral NCAVY | Live animals..... ......... 6,200,000 Sugar (refined) ......... 3,100,000 
Sterling loans are said to have been paid off during the | « Other” breadstuifs ...| 2,700,000 Iron and steel . .. ......| 2,400,000 

er and then renewed on more favourable terms, | Oil-cake (and meal)......| 2,200,000 Leather aud manufac-; a 
Which sufficiently indi ‘ re i invest- | Wood (& manufactures)) 1,300,000 — tures .............c cee 800,000 
ment at the ~ y meorntne that funds are veeking paren PPT M occa cvcaraenns dense 1,100,000 Carriages and cars......| 900,000 
Sil ewe : . ‘ MGHRIIBOTS ; ..,éc0i scdeces 1,000,000 Cotton manufactures...' 900000 
oe has not varied in price materially on the week, | seeds .........ccccccseseeeess 1,000,000 Furs and skins ......... | 700,000 

only dropping 4c, due to a slacking in the demand from | Vegetables... . ......... ..-| 600,000 iss 


India—which demand, by the way, constitutes the back- 
bone of what stability has been showing here. The Inter- 
national Silver Conference does not excite much interest 
ere, and so little is expected of it in the way of accom- 
plishing anything towards securing an international agree- 
ment as to silver, that the announcement of the proximity 
of business sessions of the Conference had no influence 
on the price of silver here whatever. Apropos of what has 
een said here of the damper thrown on the work of the 
a Commissioners by Great Britain’s refusal to allow 
e representatives to bind that nation to any agreement 
; the Conference, it should be added that the delegates 
tom the United States are similarly situated, being em- 
powered merely to talk, vote, and come home and report. 
ae alone can determine whether the results or con- 
an of the Conference are to be binding on the United 
Some little disturbance has taken place in the minds 
* people in Wall Street because of the unusual strength 
va gs exchange, the outlook with a continuance of 
Sting conditions being for an export of gold; and we 
gold a how gladly the great continental banks take 
su ee United States, and how they prefer not to 
Xe Bank of England drawn upon. At this time there 
Scarcity of cotton bills due to restricted shipments 
mu, use of the higher prices, and in other lines as well 
©xports have continued to decline in value as com- 


The falling off in value of raw cotton exported was 
due to the exceptional decrease in prices this year, owing 
to phenomenally heavy yields of late years. The quantity 
of raw cotton exported this year has been heavy. With, 
possibly, the exception of the item of skins and furs, the 
remaining eight items of leading exports show values 
which went off this year, as compared with last ; while 
the increases in values of articles exported this year, with 
the possible exception of fertilisers (ten in number), sre 
all in agricultural products. 
The result of the late Presidential elections surprised 
even the Democrats, so overwhelming was their victory. 
The result seems to make it clear that while the general 
public may, by a large majority, favour a policy of pro- 
tection, they did not, and do not, favour an extreme 
view of such policy; that they favour “reforming” the 
tariff downward instead of upward. There was no other 
‘issue ” really at the campaign—several “no force bill” 
hurrah papers to the contrary notwithstanding. The 
Republicans tried to make an issue out of ‘* Democrat 
wild-cat bank money,” because the Democratic party 
propose to repeal the 10 per cent. prohibitive tax on State 
Bank circulation. Both were silly charges, and few on 
either side attempted to refute such allegations. Since 
election day, Wall Street has been quiet. Some bear 
raids by professionals are quickly followed by buying and 
pared with importations. advances, but the market 1s exclusively in the hands of 
ile on this subject, involving as it does relative | professionals. The railway shares outlook is bright, but 
| les of imports and of domestic exports, it is worth the public has not got ready to act upon the fact as yet. 
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calling attention to : ial ll str r than eek ago, as is wheat 
the record f h onths of | Industrials are all stronge a week ago, 
1892 and of 1891, in cele mee it ame wees the great and maize. Iron is barely steady, at some late advances. 
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| 
GERMANY. taxation are not judged favourably, and the final impres. | 


sion all round is that the ultimate effect of such legislative 
measures will be to fetter business. 


A favourable view, comparatively speaking, is taken of the 
prospects of the market for foreign Funds, where Russian 
and Italian loans are in the advancing list. There is no 
particular cause for the advance in Russians, except the 
appointment of General von Werder as German Ambasga. 
dor in St Petersburg, which is—very rightly, by the way 
—interpreted as a symptom of very excellent relations 
between the two Courts. The favourable impression was 
greatly strengthened by the speech of General Capriyi, 
the Imperial Chancellor, before the Reichstag. Hig 
exposition of thepolitical relations between this coun 
and Russia have encouraged the opinion that any dis- 
turbance of peace is far off, in spite of the noise of guns 
and sabres one hears all over Europe. The whole of 
Capzivi’s speech is interpreted as an eminently peace- 
ful manifestation, and under other circumstances would 
have been the object of approval all over the country. 
But, as it is, coupled with new and extraordinarily 
heavy military burdens, new taxes, new loans, in a 
time of general and intense economic depression, 
criticisms are not quite so favourable as they might 
be. Italian loans are advancing, because it is noticed 
that the French market is no longer so emphatic in 
its opposition to Italy as it was, and because, moreover, 
somewhat brighter views are taken as to the economic 
and financial position of Italy. 




























































(FROM OUR OWN CORRESPONDENT.) 


Berwin, November 30. 


The week opened with a rather firm tone, chiefly 
owing to repeated favourable statements as to the 
approaching beginning of the Austro-Hungarian finance 

-| and loan operations, and to the good report of the Im- 
| perial Bank here. Gold is continually flowing hither in 
small amounts, chiefly from America, and the outflow 
for Russian purposes is said to be at an end. This 
augurs well. Some seem to have expected a reduc- 
tion in the Bank rate, but this is quite out of the 
question, aS anyone acquainted with the habits and 
views, that must be consulted here, could tell. We 
shall keep the present Bank rate through this year, 

! and very likely until spring. On the other hand, no 
zi marked advance of money rates in the market need 
oh | be expected with the approach of the annual settle- 
| ment. Operators and all other parties concerned in 
, the affair have had and still have ample time and means 
to provide for their wants, and sufficient help will not be 

refused to them, since, as I have explained on various 

i occasions, the aims and interests of leading banks 

and financiers are in a great measure identical with 
those of the bull operators. It may be a point of 
discussion whether it be good policy to strengthen 
and support the artificial edifice of comparatively high 
quotations which exists in several departments. But, 
it will probably be admitted that at the worst that 
is preferable to a headlong decline, which would 
very likely ensue were the bulls to give up their 
efforts, or were those banks and bankers I have 
just alluded to to desert them altogether. In certain 
quarters complaint is made that a few firms and 
banks have of late tried whatever they could in a 
legitimate manner to pave the way for a thorough 
recovery in the market. They have succeeded in a 
measure, and the present firmness in the market is 
chiefly due to their action. They have not deviated from 
their line of action during the past week, and the com- 
paratively bright report of the transactions must chiefly 
be attributed to this. The bear operators have also 
been buyers to some extent, since they have now to look 
after their engagements. When the monthly settle- 
ment is over the bears will certainly resume their 
policy of depressing prices, and by Saturday we shall 
have the effect before us. But they this week show 
much less spirit now than they used to, and the probable 
explanation of this musi be sought for in the approach of 
the annual settlement. Any preoccupations on this 
account would be superfluous, however, for the opinion of 
experts is that the amount of pending engagements and 
transactions cannot be extraordinarily large. 





















The market for Bank shares is firm, partly owing 
to large purchases made by the bear operators, who 
had to get under cover for large engagements in Austrian 
Credit and Disconto Commandit shares. ll the 
other banks participate in the advance with one excep- 
tion, there having been some wavering in the market 
for Darmstadt Bank shares. This bank is closely 
connected with Portuguese finances, so that the re- 
port as to the new loan to be raised by the City of Lisbon 
affected the shares adversely. Mining shares have 
met with more favour in the market, the result of 
favourable reports as to the coal syndicate. Investiga- 
tion shows at once, however, that such bright views are 
not founded on a very solid basis, for the efforts to recon- 
struct the said syndicate have not yet attained their 
object, though considerable progress has been made. 
The result is a fractional advance in some leading ¢0 
shares. Iron shares are dull, and there is no immediate 
prospect of recovery. There is no business worth speak- 
ing of in railway shares, only Gothard nent 
dealt in at rising prices. Portuguese railway bon ‘ 
declining. The new Transvaal bonds, issued by 
Handels-Gesellschaft, are still in favour. 


The report made by the Imperial Treasurer to the 
Reichstag shows that he has got authorisation to = 
loans to the total amount of 1,759,535,759 — : 
(£87,976,780). The larger part of these loans meg in 
issued already — 445,705,020 marks (823,305 in 
Four per Cents.; 725,441,697 marks (£36,272, Br 
Three and a-Half per Cents. ; 448,524,116 a 7 
(£22,426,200) in Three per Cents. ; altogether & . ice 
1,619,670,834 marks (£80,983,540). At the sere 
the Imperial Treasurer has power to make @ furt “ ; 
of 139,864,924 marks (£6,993,240). To this amount 
be added those new loans which the Reichstag sitasy 
pected to vote to provide for the increased ml 
expense. The above-mentioned loans ams 7 04553 
the following prices :—The Four per Cents., @ Three pet 
Three-and-a-Half per Cents., at 101°156 ; | 
Cents., 84°6272 per cent. | 
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Business in home Funds is quiet and rather de- 
pressed ; a better state of affairs exists in the market 
for foreign loans. The movement of domestic Funds is 
shown by the following comparison :— 


Present ——— December 31 ———\ 

Quotation. 1891. 1890, 1889. 

4 per cent. Imperial loan... 106-90 ... 105°30 ... 105°30 ... 107-40 
3h 


” ” 1 xe GRO... 2600 .:. 98°00 ... 103-19 


With the new loang the Empire is compelled to raise, 
this tendency to decline will probably continue, and 
méy help to attract buyers both at home and abroad. 
A contrast to this is the advance in Austrian and 
Hungarian loans, chiefly due to the large invest- 
ment of Austrian capital in them. It is characteristic 
of the present position that the importance of the 
Austrian market is constantly becoming more appre- 
ciated here, and some go the length of foretelling the 
possibility that the Stock Exchange here may one day 
be overshadowed by that of Vienna, as was the case 
long ago. Such ideas, which contain a grain of truth to 
a pound of exaggeration, originate partly in the dismay 
which the new railway projects, the stamps duties, and kilometre: | 
the tax on Stock Exchange transactions have created. 684,332 marks (£34,200), or 75 _marks per is 
Even by the public at large, who are not interested in| It must be mentioned that the railway system 
Stock Exchange operations, these repeated projects of by 380 kilometres than last year. 


| 


The economic depression from which the on 
suffering is illustrated by the declining a ‘1 1 to 
Prussian railways. In the riod ee 9 marks | 
October 1, 1892, the total yield was 5 7 991,500) | 
(£27,402,900), against 559,829,077 marks i ‘eline i 
in the corresponding period of 1891. T ° a to 
October compared with October, 1891, 4 
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AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, November 29. 

The Hungarian Five per cent. Paper Rente remains on 
a par with the Austrian Paper Rente, and the Four per cent. 
Hungarian Gold Rente has advanced another step towards 
the Austrian, for the latter is quoted 115°45 fl and the 
Hungarian 113°75 fl, and after the currency reform 
there will be no reason why the Hungarian stocks should 
be considered of less value than the Austrian, since, with 
greater fertility of soil, Hungary only pays one-third of 
the common expenses, though its population is propor- 
tionately more numerous than the 33 per cent. would 
warrant. The other stocks and shares which are most 
dealt in have experienced an improvement, and the 
|| general tendency is favourable to arise. In the money 
market an extraordinary demand for money was for a 
time caused by autumn business. During last week the 
note circulation of the Bank decreased by eleven million 
florins, so that the reserve exempt from the tax amounts 
1] to 28,865,000 florins. Still the circulation of notes is 
j| almost twenty-four million florins in excess of what it 
was a twelvemonth ago. This is due to the extensive 
{| purchases of gold, which, as I have already stated, 
amounted to quite forty millions, but which have for the 
4] time been stopped. 

The International Monetary Conference at Brussels is 
‘| not considered here as answering to the expectations 
|| entertained with regard to it. Mr. Alfred de Roths- 
|| child’s proposition is considered a dangerous palliative, 
{| which at best can do no more than give time to persons 
|| interested in silver to partially protect themselves. A 
|| radical cure cannot be effected by it, because the pro- 
|| ducers of silver will feel encouraged to make the most of 
|| their mines, if they can reckon on profits on the sale 
of their produce. The silver crisis can certainly only be 
solved by limiting the production to the really rich mines. 

The commercial directors of the Austrian Lloyd Navi- 
gation Society are authorised to buy a considerable 
portion of their coal in England, if suitable arrangements 
|| for the price can be made. The Austrian Lloyd has had 
|| two large steamers built in England and in Stettin, 
which are furnished with all the modern contrivances, 
|| triple compound engines, electric lighting, &c. They are 
|| intended for the voyages to the far East. The service of 
{| the Lloyd to the East is being thoroughly reformed. 
|| The Commercial Court of Vienna has decided that a 

general meeting of bondholders of the Austro-Hungarian 
State Railway Company shall be called to discuss the 
arbitrary reduction of the coupons. This extraordinary 
jj Meeting will take place on January 28, 1893. 

The Roumanian Finance Minister is planning the 
centralisation of mortgage banks by establishing a central 
institution with a capital of 23 million francs. Of this 
capital 20 millions would be used for loans to the agricul- 
|| turalp opulation, and, with three millions, landed property 
: | of the State would be purchased, on which a number of 
{ hew farms might be established. The rate of interest 
,| Would be fixed at 5 per cent. over the Bank discount 
jj Tate, with a maximum of 10 per cent. 
| PS Suatrien Reicksrath has accepted the reeommenda- 
| th A e by one of its Committees, to the effect that 

€ Government should direct its attention to the con- 
{| Struction of a Danube-Moldau Elbe canal, and have the 
y - worked out and the costs estimated without loss 
1 ime for a canal from the Danube to the Oder and a 
jj °Fanch line to the Vistula. 

% commercial report from Fiume states that the 

oe th and exports during the autumn were rather high, 

Mend transports to Italian ports have especially 

ae oT Regular navigation lines have proved very 
i to the commercial relations between Hungary 

aly, and certain branches of Hungarian production 
¢suddenly found a new market. In the ays when 
ey 0 the Herzegovina were first occupied, it was 
imach§ at they would be the means of bringing the 
icine Oriental cattle plagues to Western Europe. 
parts . uring counties shut out all cattle from these 

| neglee and the result was that the breeding of cattle was 
‘since the value of it had sunk to a very low 
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figure. Since the occupation the Austrian authorities 
have done all in their power to remedy this state of affairs, 
and the favourable results may already be seen. But 
it is difficult to battle with the old slovenly customs of 
the country, which do not recognise the fact that cattle 
must be sheltered and rationally treated in order to be 
really valuable to the breeder. 











Correspondence. 





THE CHICAGO, 8S. PAUL, AND KANSAS CITY 
RAILROAD. 
TO THE EDITOR OF THE ECONOMIST. 

Dear Srr,—Will you permit us, as members of the 
reorganisation committee of the Chicago, 8. Paul, and 
Kansas City Railroad, to correct you in connection with 
the concluding remarks in your article under this head, 
in your issue of 26th November? We were appointed 
members of the committee at a conference of bond- 
holders, which was attended by gentlemen holding or 
representing a large proportion of the company’s first 
mortgages. We may add that we were appointed speci- 
ally in the interests of the first mortgage bondholders, 
and that we are largely interested ourselves, or for our 
friends in these securities, and hold collectively quite a 
minor interest in the junior securities. 

It is not our present object to comment upon what 
seems, on the whole, your very fair criticism of the 
scheme ; the strong point of which, to our mind, lies in 
having substituted what we believe to be an unqualified 
power over the railway, its capital and its earnings, for the 
right of foreclosure, which has been graphically described 
as merely a power to wreck the property.—Yours faith- 
fully, Joun S. GILLIAT. 

° FREDERICK PENNINGTON. 
J. G. SILLEM. 
A. F. WALLACE. 
London, December Ist, 1892. 


AFRICAN GOLD RECOVERY COMPANY. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—Referring to ‘‘M. E.’s” letter on the Randt 
mines in your issue of the 26th ult., we are surprised to 
read the following remark :— 

‘‘T am informed that in many cases there is very little 
profit for the companies from this source” (viz., the 
treatment of tailings by the McArthur Forrest process). 

As your correspondent has obviously been misinformed, 
we beg most emphatically to controvert this assertion, 
and would instance the Langlaagte, Robinson, and Nigel 
companies, although many others might be mentioned in 
proof of our statement. 

The official report of the Langlaagte Company to the 
30th September states that a net profit of £10,282 was 
made during the third quarter of 1892 from tailings, 
the entire cost of treatment by the McArthur Forrest 
process being only 7s 2d per ton, including royalties. 
Owing to this most satisfactory result, it has been 
decided to increase the plant, to enable three times 
the amount of tailings (30,000 tons) to be treated every 
month. 

The Robinson Company has been producing monthly 
considerably over 3,000 oz of gold from abcut 8,000 tons 
tailings, at an approximate cost of 10s per ton. 

The Nigel Company’s official report for the three 
months ending the 30th September shows that a net profit 
of £24,465 was made, of which only £8,791 was derived 
from their milling and amalgamation operations, and no 
less than £14,779 was received in cash from the African 
Gold Recovery Company for purchases of refractory 
tailings and concentrates. These tailings had hitherto 
been untreatable at a profit by any known process, and 
the figures show that three-fifths of this company’s net 
profits were obtained by use of the McArthur Forrest 
cyanide process. 

The above facts are sufficient evidence of the value of 
the McArthur Forrest process to the Randt mines; and 
it seems strange that any one should be found to question 


it. It may be fearlessly asserted that there is no other 
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known process which can in any way compete with the 
McArthur Forrest patents, either in South Africa or in 
any other part of the world.—We are, Sir, yours truly, 


G. H. and A. M. Jay. 
17 Old Broad street, E.C., December Ist, 1892. 


eS 


THE NITRATE RAILWAYS COMPANY. 
TO THE EDITOR OF THE ECONOMIST. 


Str,—On September 15th the secretary of the above 
company wrote to the Economist to the effect taat the 
question of reducing the rates of freight had never been 
discussed by the board. The rumours since current in 
nitrate circles that the company had actually opened 
negotiations with the Chilian Government with a view to 
a reduction of rates appear to be fully justified by this 
week’s mail from Chili. It brings the news of an appli- 
cation to Congress by Messrs T. D. Whitelegg and John 
Harold for a concession for the construction of a railway 
from Kuara and La Peira to Iquique. This direct line, 
saving a distance of twenty-five miles as against the 
existing circuitous route, would carry the nitrate from the 
above very important districts to the seaboard at one-half 
of the present tariff, and the anxiety of the Nitrate Rail- 
ways Company to nip the scheme in the bud can readily be 
understood. It will soon be seen whether the benefit of 
reasonable rates to the coast is to accrue to the nitrate 
producers by.means of additional transport facilities or 
of a voluntary reduction by the present carriers. The 
result in either case will be satisfactory to all concerned 
in the nitrate industry, with the sole exception of share- 
holders in the Nitrate Railways Company, who will have 
- be content with dividends more moderate than hereto- 
ore. 

The approaching mitigation of a glaring abuse will be 
in great measure due tothe Economist, inthe columns 
of which the necessity of a reduction of Nitrate Railway 
rates in Tarapaca was first pointed out three years ago 
by the writer. 

That competition to the Nitrate Railways Company 
has already reached an acute stage is proved by the fact 
that of the 13,200,000 quintals of nitrate shipped from 
Chili in the first nine months (January-September) of 
this year only three-fourths were carried by that com- 
pany (not five-sixths, the proportion named in the circular 
recently issued to the shareholders). The ‘ Progreso ”’ 
branch of the Agua Santa Railway was completed in 
August. On the other hand the period within which the 
Lagunas ‘“ feeder” of the Nitrate Railways was to be 
constructed has been postponed to August 31, 1893. 

Subject to your permission I will take an early oppor- 
tunity of reverting to the position and prospects of the 
principal nitrate producing concerns in which British 
capital is heavily at stake. It is unfortunately a case of 
embarras de richesses as regards grounds for criticism.— 
I am, Sir, your obedient servant, 

London, December Ist, 1892. 








M. NicHoLson. 





FORGED TRANSFER ACT. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Your article in last week’s issue may, I trust, 
induce the railway companies to reconsider their inten- 
tion to make a charge to existing stockholders who desire 
to take advantage of the Act and secure their title to 
stocks registered in their names. 

I would wish to suggest that, in the event of the com- 
panies still deciding to make a charge, they should issue 
a certificate of title without requiring the stock certificates 
to be sent in. Many stockholders who have deposited 
their certificates with their bankers, or who are about 
to travel, will not care to have their stock certificates 
out of their control pending the issue of fresh certificates 
by the railway companies. A small “ certificate of title,” 
which could be attached to the stock certificate, would 
be preferable to surrendering the stock certificates and 
waiting for the new certificate, which would probably 
consolidate all the holding in one documerit.—I remain, 
yours obediently, E. Woop. 

| November 30th, 1892. 


Se eres 


—_ 
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purchasing power over commodities in London in the last 


are complaining of the fall in gold prices, that is, of the 
appreciation of gold; and India is complaining of 


owing to the contraction of the gold currency in the |} 
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MR ALFRED DE ROTHSCHILD’S MONETARY 

PROPOSAL. 
TO THE EDITOR OF THE ECONOMIST, 

Sir,—We have in The Times of to-day some Passages 
from the document which Mr Alfred de Rothschild has 
submitted to the delegates at the Brussels Monetary Gon. 
ference, and I ask your permission to offer a few remarks 
on some of these passages. 

It is a matter of fact that the double standard does 
not any longer exist in any country of the world, but that 
does not prove that it would be unwise to re-establish it, 
Indeed the Conference is met for the sole purpose of 
trying to find a remedy for the appreciation of 
though it is commonly stated, contrary to the facts, that 
the object is to counteract the depreciation of silver, 
The United States proposal is to try to provide fora 
more extended use of silver, but the extended use is not 
to be in the silver countries, but in the countries with the 
gold standard. The gold currencies, notwithstanding that 
they are helped out by £500,000,000 or £600,000,000 of 
silver, and uncovered paper money passing as goiél, are 
still so difficient in quantity that your own Index Numbers 
show an immense fall in gold prices in the last twenty- 
five years. Taking the Index Numbers from 1865 to 1969 
as being represented by 100, the number at July 1, 1892, 
was only 67 for the 22 leading commodities selected, 80 
that at the latter date £67 would purchase as mucbas 
£100 did a quarter of a century ago. Turning, on the 
other hand, to silver valuations and using the same Index 
Numbers, we find that the commodities that cost 100 
ounces of silver in London from 1865 to 1869, under 
French bi-metallism, could be purchased on July 1, 1898, 
for 101 ounces of silver. So that silver in London, after 
having, during every year in the last 23 years except 
1889, purchased more than it did from 186 to 1869, had 
in July last practically returned to the par of 1865 to 
1869. 

When, therefore, Mr A. de Rothschild says that under 
bi-metallism, if it was introduced, Bank of England notes |} 
would be payable in a depreciated currency, 1 meet this 
assertion by saying that silver has never depreciated in 








25 years, and as bi-metallism would save it from falling 
lower in its gold price, it could not become depreciated. 
Our landlords, our farmers, our manufacturers, our mer- 
chants, and our producing and trading classes generally 


much larger amount of rupees it must send to London te 
meet its obligations in gold, but the people of India have 
no complaint to make of their silver currency in the home 
trade and in local transactions. We see a severe 
monetary crisis running its course in Australia, largely 


various colonies, and also to the increased quantity of 
their products that they must send here to meet thelr 
obligations in gold. ’ 
Mr de Rothschild explains that his firm have 
several occasions been obliged to send abroad a million 
sterling in gold, and the weight amounted to about ten 
tons. He thinks that the operation of sending 200 tons | 
of silver at one and the same time would be impoe 
sible. I do not know why it should be impossilt® 
he shipped commodities instead of silves it wou iain 
thousands of tons, and the foreign trade of the word 
commodities is counted by thousands of mallions sterling: 
Besides, it is not merely the convemience 0 sbjest 
dealers that we have to consider. Our primary ren 
is to provide as far as practicable a just Sys 
money, and if the best system we ean adopt § the 
involve some extra trouble to bullion dealers, 
national interest must be regarded as paramouct. ental 
He states that “advocates of bi-metallism ma : 
that the fall in the price of silver has brought apov" 
corresponding fall in the prices of various comm this 88 
We do not think that any bi-metallist will ae sce 
representing his view. Why the gold price 0 ae 
modity silver should have any effect on the gold ] 
of commodities of which silver is itself one 7 
ceivable. Even the monometallists of the Gold - had, 
Commission, who gave expression to that view 
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nevertheless, their misgivings, and they quoted the most 
apt illustration they could have found by way of suggesting 
a doubt whether, after all, the view was sound. They 


1\ stated that, ‘it must be remembered that Russia, which 


largely supplies the wheat market, has a currency 
whieh is largely depreciated, and if the fall in the gold 
price of silver tends to lower the price of wheat, it is not 
easy to see why the great depreciation of the paper rouble 
should not have the same tendency.” Neither is it easy 
to see why the paper money of the Argentine Republic of 


|| Brazil and of Chili should not in that case also affect the 


gold prices of commodities. But how can golé prices in 
London be affected by the silver or paper money that 
circulates in other countries and notin thiscountry? The 
money of the gold standard only can affect gold prices, 
and has nothing whatever to do with the money of other 
countries not on the gold standard. The very terms, 
gold standard, silver standard, paper standard, mean the 
standard of gold in relation to commodities, and similarly 
of silver and of paper in their respective countries. To 
say that silver prices in India are affected by the English 
or American gold currencies would be regarded as absurd, 
but itis no more so than to say that gold prices in 


| London, which have fallen enormously, have done so in 


consequence of the silver currencies of India and China, 
in which prices have been comparatively stationary. 


Then he holds “ that wheat at 30s a quarter in- 
stead of 45s is rather a blessing than otherwise.” 
But in this there is some confusion. I have shown 
that gold prices have fallen from 100 to 67. On 
July 1st, 1892, the gold price of wheat had fallen to 
60, as compared with 100 in 1865 to 1869, but the silver 


|| price of wkeat in London had only fallen to 90, so that 


the Indian was receiving 50 per cent. more in his money 
than the English grower was receiving in English money. 
This shows that it is not competition that is bringing 
down wheat, because, while in the London market wheat 
is only worth 60 in gold, as compared with the price in 
1865 to 1869, it is worth 90 in silver. The fall, there- 
fore, from 90 to 60 is not due to competition, but to a 
contracted gold currency. The same argument that Mr 
de Rothschild uses about the blessing of wheat at 30s, 
when, if we had had silver money only like the Indians, 
it would have been at 45s, would equally warrant the 


{| application of a standard for deferred payments to all 


{| long-dated gold obligations. The economists have unani- 


mously laid down that gold or silver money is too 
fluctuating to be a standard for deferred payments, and 
they have recommended a standard very much on the 
lines of your Index Numbers. If the views of the econo- 
mists as to just dealings were to prevail, we should 
have to reduce the National Debt and all fixed gold 


j| Obligations running over a long period, so that, 


instead, for every £100 only £67 would be due, and 
interest would also be reduced in the proportion of 

to 2. This, it is hardly necessary to point out, 
would also be a blessing, and the one is the logical 
counterpart of the other, because both the low gold 
Prices of commodities, and the reduced value of 
long-dated sbligations would then be equalised. But for 
the landowner and the farmer to be ruined, and the 
Owner of securities to be enriched by reason of a con- 
tracted gold currency, cannot be justified on any grounds 
of justice. 

In conclusion, I may say it seems to me that Mr de 
Rothschild’s proposal to increase the legal tender of 
silver in this country to £5 is very likely to provide a 


{| ‘nethod by which a ‘step will be taken in the right direc- 


tion, and thus the Conference may be saved from a 
ailure which on all hands would be regarded as certain 
to lead to future disaster. The proposal for the Govern- 
ments to purchase silver at fixed prices, rising gradually 
— & maximum point, will arrest the further fall in 
a Prices, if enough silver is bought and added to the 
er standard, and it will also fix the exchanges between 
gold andsilver countries. In this way, though. the pro- 
_— 18 very far from being an adequate solution in the 
sea etnies, Mr de Rothschild will, if his proposal is 
ce pea, have réndered a very great service to the 
——¢, which later on under the light of further experi- 


—, 


ence, will be perhaps much better appreciated than it is 

at present as a step of momentous importance.—I 

am, &c. J. Barr RosBertson. 
Oriental Club, November 29th. 





SILVER AND LANCASHIRE TRADE. 
TO THE EDITOR OF THE ECONOMIST. 

Srr,—Whatever may be the outcome of the Brussels 
Conference, it is certain that this country will not 
depart from its sound system of currency, based on gold, 
which experience has proved to be the only metal secure 
against serious depreciation, by reason of its very sparse 
diffusion and the costliness of its extraction. But there 
is one step, I think, unattended with danger open to us, 
which, whilst easing matters in some slight degree, 
would also afford additional convenience to the public. 

It is that sitver coin should be made a legal tender in 
this country to the amount of fifty shillings, instead of 
forty, as at present, and that the Government should 
arrange with the Bank of England for the issue of notes 
of the value of fifty shillings, payable in such silver coin ; 
their convertibility being secured by an adequate amount 
of such coin to be held by the Bank against the issue. I 
believe such notes would be found extremely convenient 
by the public, and that there would be a large and 
legitimate opening for them. To some extent they would 
take the place of sovereigns, but they would materially 
diminish the necessity for half-sovereigns—those most 
convenient but fast-wearing coins. 

The bi-metallist agitation in Lancashire appears to me 
only one symptom of the general malaise created by the 
serious and increasing difticulties with which our indus- 
tries have to contend, and which darken our political and 
social horizon. The rush of what may be termed 
‘‘ignorant ”’ capital into these industries, which has been 
caused by the vicious system of limited liability, and the 
concurrent boycotting of their productions by foreign 
nations, has produced at length a condition of affairs 
which perplexes and harasses beyond endurance those 
who have the heavy responsibility of carrying them on, 
and of conducting their relations with those employed. 
The latter, influenced by their experience of happier 
times, which enabled them to secure a high rate of earn- 
ings per family—and shorter hours of labour than their 
foreign competitors—and organised in powerful trade 
unions, through which they contend on more than equal 
terms with employers, many of whom have been weakened 
by unprofitable trade, firmly refuse to accept any reduc- 
tion of wages, no matter what the losses of employers, 
or their difficulties in contending against foreign com- 
petition, and are even at this moment demanding a further 
serious limitation of the legal hours of working, which 
would add heavily to the cost of production. In many 
localities the vague Socialist doctrines so much in vogue, 
and the echo of the predatory warfare successfully waged 
against Irish landowners, and now threatened against 
various forms of property throughout the kingdom, have 
taken effect on the younger men, and poisoned their minds 
against employers and capitalists generally, and against 
all authority and discipline. 

The outlook is dark and dangerous indeed ; for, in- 
stead of meeting and conquering our difficulties—in the 
shape of narrowing markets and broadening foreign com- 
petition—by unity of effort, mutual consideration, and 
good feeling, we are brought face to face with the dire 
alternatives (1) of a large and indefinite loss of trade and 
employment, or (2) of a long and embittered conflict 
between employers and employed—almost as much to be 
dreaded as civil war. Either some resolute national 
effort must be promptly made to counterwork and break 
up the general boycott of British productions abroad, or 
the employers of labour in all our leading industries will 
be placed in the same invidious and melancholy position 
as employers of farm labour, and made the agents of 
enforcing a greatly diminished scale of wages and com- 
forts upon a population which has been educated to larger 
wants and encouraged to aspire after an easier and more 
liberal life. It is no use blinking these stern facts ; long 
foretold, they are now upon us.—I am, Sir, your obedient 
servant, W. Farrer Ecroyp. 

Lomeshaye, near Burnley, Dec. Ist, 1892. 
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INDIAN WEIGHTS AND MEASURES. 
TO THE EDITOR OF THE ECONOMIST. 


Srr,—Will you permit me to ask what the Government 
of India has done towards reforming its weights and 
measures ? It commenced an inquiry in India two years 
ago, but the result is apparently unknown here. This is 
disappointing, because a lengthened experience leads me 
to believe ttat we could establish the metric system in 
that country. 

At present there are no widely accepted standards out- 
side the Government offices and railways, which use for 
weight a unit between two pounds and a kilogramme, 
and for length English measure. In the eyes of the 
natives this system has no special recommendation, and 
could, in the same way as it was introduced, be changed 
for the kilogramme and metre by a mere executive order. 

The reform would be in accordance with the recom- 
mendations of previous committees, Royal Commissions, 
and chambers of commerce ; moreover, the Home Govern- 
ment would be strengthened for a similar movement in 
England. At present all the world, excepting British 
territory, the United States, China, and Russia, is under 
the metric system, and maintains over 60 per cent. of our 
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1% ; foreign trade.—Your obedient servant, 
Beetiihl J. A. Twiaa, late of the Bengal Civil Service. 
: > 
1? (ci ea bee December Ist, 1892. 
PLaEL LE EAS 
' > > * | a ee 
| ty) tai 
St ie NEW LOANS AND NEW COMPANIES. 
ieee Chee . . 
at tPe ; en The new issues of the current year, exclusive of vendors 
be ; ba bait shares, &c., have been as follows :— 
. ; i ¥ . : > EE j First 
| ti oe Capital Payment Further 
: ay } Lay Applications, Thereon. Liability. 
+ oie £ £ £ 
’ + ; 33 7% : Amount previously subscribed ...... DAMEIUS axes «sexe. en o ove 
Cre veR as cme ues of the week— 
tt § +s (alee Totumo Alluvial Gold, £1 shares ...... 153,334 ...... TBRGT csrese 134,167 
Cha Ee eB ma if POURS, CLGNATER... ......:0002.s00000000%00 MND Sects” ibaa | ingtebe - 
SER ib eat Redfern, £10 shares .........ssssessseseens 66670 ...... __ 60.003 
o84 id 44° Gi PIER 8) 2 MMII... cancnneasoovveorss 600 000 ...... 60,000 ...... 540,000 
ta ha 5 . oie So-All Machine, £1 shares ............... 35.500 _...... GS wcosee 26,625 
ce Pg f ; 7 ee United Goid Fields of Manica, £1 
Pe ee Ras ts Basar > ietecnmenunincen. SAID: dniese 1,250 ...... 23,750 
2ehe 87 Land Mort. Bank of N.-W. America, 
‘tt 2 h% ER es 250,000 ...... ais a eee oe 
Rae et Leyland (Fredk.)and Co., £10 shares 450000 ...... G5,000  .eccoe 405,000 
yt Fis +s Pe 0 sas cases narveinsvans wae ee 35.000 ...... 3'5,000 
| oi ; b African Landed Estates, £1 shares .. 160,000 ...... 40,000 ...... 120,000 
a. r i i Total for the week ..... ......... 2,120,504 
€ i *Subscribed partly abroad. 
$ +t 4 Total subscribed to date in— Total subscribed for whole year— 
4 £ 
t ! ik a ea 204 593,910 
PP BR ee ee PP ABO. LLINIIIINIIINIIIT 101742.206 | 1890..ccccscccccosssconcccosscoses 142,565,000 
; 4 89,436, 
‘? 160,149,000 
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We have received the following prospectuses :— 


Frederick Leyland and Company (L.).—The company 
has been formed with a share capital of £450,000, 
divided into 25,000 Seven per Cent. Cumulative Pre- 
ference shares of £10 each, and 20,000 Ordinary shares 
of £10 each. In addition to the above shares there will 
be issued £350,000 Five per Cent. First Mortgage Deben- 
tures of £100 each, redeemable at 10 per cent. premium. 
The sum of £31,500 will be set aside each year for 
interest and sinking fund, and after payment of the 
interest on the outstanding debentures for the time being, 
the balance will be applied to their redemption at £110 
per debenture, which will redeem the whole issue within 
19 years. The object of the company is to acquire the 
business, at the price of £770,000, of Messrs Frederick 


Leyland and Co., of Liverpool, snd the fleet of steamers 
managed by them. The fleet and business were, it is 
stated, only for sale in consequence of the death of the 
late Mr F. R. Leyland. The company acquires as a 
going concern, as from the 15th of November, 1892, the 
business, goodwill, and name of Messrs Frederick Ley- 
land and Co., including the entire fleet of 23 steamers; 
also the leases and tenancies of the offices and quays, 
with their fixtures and furniture, coal stores, &c., and 
the benefit of all current contracts for freight. 


Rio Tinto Company (L.)—The company announce that 
they. have authorised their bankers, the Commercial 


LTP tment i le eg 8 ten 


seers are ence tng etn ent ein A ESAs IEE AI eee oe Si tema 
be = . = 
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- lene aprpien tome nengs Agen ayy moi ere 
: parcage sir asst 
Fava ot o attr sen’ pattie mate aE 


Secale 


ee <r . 
cane anise ee A Re IE A A GT IN TT CI OE IT 


s 














——S..,———SXSSS$}S$7T-@22J-75>---2°™—3€7":”"9u0-’"’”’onnnnn-””-”-_SEH™N—Omnn"”™”™”™![=””=nana2»nnnnnn—=—oa—XommoOoOem” 





sss —aaejewawveo@$“<“=~@momomS “ee 


1524 THE SCONOMIST. (December 3, 1892, 


OO 


Bank of Scotland (Limited), 62 Lombard street, London 
and Messrs J. Schultze and Wolde, Bremen, to receive 
subscriptions for £600,000 Third Mortgage Five per Cent 
Debenture Bonds of the Rio Tinto Company (Limited), 
The capital is repayable at par by half-yearly drawings 
extending over twenty-four years, and the company re- 
serve to themselves the right at any time to pay off at 
par the whole of the bonds outstanding on giving twenty- 
eight days’ notice, and the price of issue is 95 per cent. 
These bonds are stated to be issued to consolidate sundry 


| 
! 


" 


floating obligations resulting from outlays in connection |f 


with permanent works, and to further develop these works, 
and are secured by a deed of mortgage and trust in 
English form, dated November 24, 1892, upon the Rio 
Tinto Mines, the railway thence to Huelva, as well as 
upon all other real and personal property of the company 
now existing in Spain; but subject, as to the bulk of 
such property, to the outstanding First and Second Mort- 
gage bonds of the company. 


African Landed Estates.—Share capital, £800,000, in 
800,000 shares of £1 each. Issue of 400,000 shares, of 
which 240,000 are reserved for vendors in part payment 
of purchase-money, leaving 160,000 shares, which are 
now offered for public subscription. The company has 
acquired or contracted to acquire several concessions and 
properties in the English and German territories of South 
Africa, for which the purchase considerations paid and 
payable for the properties are, in the aggregate, £5,000 
in cash, £240,000 in fully paid shares of £1 each, £172,000 
in 6 per cent. first mortgage debentures, and £63,000 in 
cash, shares, or debentures, or partly in cash, partly in 
shares, and partly in debentures, at the option of the 
directors. 








PUBLIC INCOME AND EXPENDITURE. 
REVENUE. 


| Estimate | A ee | Week | Week 
mate Ap | Ap ° \ 
| forthe | 1892, to | 1891, to| Ended | Ended 
| Year Nov. 26, Nov. 28, Nov. 26, | Nov. 23, 
| 1892-3. 1892. | 1891. | 1892 | 1891 
| 











j 


yj 


—— RKCKIPTS.-——~ | 


eT ee 2 tll 

COeOMS crrccercrercsccceecereoeees| 19,900,900, 12,860,00C' 12,938,000 425,000, #48, 
EXCIGC ....4.ss.ceseneressensorensees 25,452,000) 16,847,000 16,866,000 655,000) 538,00) 
SEAINPS ......000 00000 -erererereerees ' 13,560,000 8,961,000! 8,715,000) 245,000) 295,000 
Land Tax and House Duty...) 2,450,000 395,000} $45,000 se) 000 
Property and Income Tax ... 13,400,000) 3,4%2,000, 3,700,000) Tones on 000 
POBE OFFICE ...seseceeeesereenee: | 10,400,000; 6,355,000) 6,455,000) 200,00) 1 
Telegraph Service .......s.0+000 | 2,560,000) | 1,755,000) 1,720,000, 120,00) 125,000 


Crown Lands ......-.seecseesees 435,000, 275,000' 27,000, 70,000, 74,000 | 


Interest on Purchase Money| | 
ef Suez Canal Shares,’ } 


Sardinian Loan, &c. sereneeee| 22,0001 110416, = 111,267 

















Miscellaneous ..........0sseeesee 2,076,000) 1,581,746 1,561,412 i 6,185 
Total Receipts.......s+- wen 52,662,162 52,786,679, mantles 
EXPENDITURE .........-.+++. 90,109,193! 57,920,142 57,043.958 Liston 3S 
RPENDITURE _ ....0-00recrvee OULUGL9S! BF.000, 85 ———"¢ 
3.875 1,949,773 
Balances—Bank of England ........cscccece seecseses cstecsesscsseeserees| 893,875, 1, 
OS ERIE | 361,320) 294,108 


OTHER RECEIPTS. OTHER PAYMENTS. 





Nov. 26,'92. Nov.28,91. Nov. 26,92 Nov. 88 ¥ 











omaeangimillie 3 
£ £ Advances: £ 
Advances repaid... zo 653,148] Bullion, &¢..........| 510,000, 496,000 
Under the National Supply purposer| 5001 907,400 
Debt Redemption (net amount)......| 40, 
Act (net amount). we pa UnderNationaiDebt 
Imperial Defence Redemption Act. ; 240,900 
Act (netamount) ooo (net amount)...... 2,298 
Under the Russian Under lwperial De-| 
Dutch Loan Act ove ) 619,939) fence Act (net) 19,35 4,988 
Under Naval eae | wee seemed 
fence Act (net nde 519,980 
amount) ............ 181,157 634,434) Dutch Loan Acts.| - 
Under gi omnes 3Uv,U0U roe a — De-| 9 
nder ra) ence Act ......... ove - 
. Act, 1892 a 20,000 Under Barracks Act, 800,000 
Deficiency Ad- ee ae 0 me 
nrepaid)| 200,000 a. seaielbiiae’ , 
er , : Surplus Income otf 
ior year issued) 
“ National Debt, oe 
Commissioners ..' 





TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 


the 
Communications must be authenticated by the name of 
writer. 





‘April 1 to|April 1 to [April 1 to; Apell 1 4 if 
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The Bankers’ Gazette. 


—s ea 


BANK RETURNS AND MONEY MAREET. 
BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 82, for 
the Week ended Wednesday, November 30, 1892, 


ISSUE DEPARTMENT, 








£ i £ 
Notesissued ...... 39,928,885 | Government debt .. 11,015,100 


Other securities .... 5,434,900 
Gold coin & bullion 23,478,885 
39,028,885 39,928,885 
BANKING DEPARTMENT. 
£ 


£ 
Proprietors’ capital.. 14,553,000 | Government _securi- 
ME” ccskcevencseeen CAM EOR) SIME caso neeeeccnon LUeOnlee 
Public deposits* .... 3,706,132 | Other securities .... 23,255,895 
Other deposits ...... 28,693,479 | Notes ........scee+ 14,065,875 
Seven-day and other |Gold and silver coin 1,427,346 


DN téeneuaweee a 169,364 


50,205,256 50,205,256 
Including Exchequer Savings’ Banks, Commissioners of National Debt, and 


dividend accounts. 
Dated December 1, 1892. F, MAY, Chief Cashier. 
FRIDAY NIGHT. 


The preceding accounts compared with those of the previous 








week exhibit :— Increase. Decrease. 
£ 
Circulation (excluding 7 day and other bills) ....... we OUI ccconssiece “° 
III cas hovncsccchencncousseceee-soactansatavetessecsaen se te 2000500 310,616 
NINE a cistetstischisndescsgsareuthehee>+-sovneadausesenh| AMEN? - conupcenne os eee 
SIINIE DONTIUTRIIG cops consacaeceunced uiovesenies onaces om dinsa paneses 100 000 
IINIION 5... sa cacishsnnunapinssesesmasianessoessiiseicn MOE lesernreuie es 
ON sis scr oiss seautn snscpasinn anensbaissadvesanbetaviuasecvoaien a che cmeaweeie 18,999 
SEN cit ninchsahs:@ ath sedgbbisbanse seduds asisneetecoeseone seentenn ate siivonincann 53,415 
NE occ, Kainiwaaiadeseins seceunniees eoccseccosee «= 1,054 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve. 
and Rate of Discount, for three months ending Nov. 30, 1892:— 




















| ah 

| ola Seourities| | Es | s 

‘Coin and. ,22 from =—_Circulation | nD | & 2 
Date. | Abroad, or | (excluding Deposite Banking 2! 

| Bullion. | out for Bank Post | posite. Depart- | Reserve. 4 4 

| | Export. Bille). | ment. | "3's 
iin! escent Seal cs 

Coa. ar oe I x ly 
Sept. 7 27,581,567, 65,000 in, 26,231,935 85,154,593 502 2 


35,861,918 17,799,632 
14 27,779,493 137,000 in} 27,152,720 34,884,071 36,299,877 17,076,773 483 — 
21 27,928,869) 117,000 in) 26,495,135 (35,907,566 36,527,156 17.883,734 494 — 
28 27,657 469, 68,000 in 26,787,755 34,906,595 36,153,777 17,229,314 9p, — 
Oct. 5 °6,890,01C, 78,000 out! 27,183,745 38,836,114 40,640,600 16,156,265 4413 — 
12 26,085,514 247,000 out, 26 966,860 37,109,222 39,397,005 15,568,651 413 — 
19 25,220 342 1,249,000 out 26,565,475 86,965,202 39,699,474 15,104,567 493 3 
26 24,970,421 742,000 out! 26,343,845 36,307,585 39,058,003 15,076,576 413 — 
Nov. 2 24,429,253 704,000 out 26,371,315 34,173.844 37,518,936 14,597,928 42} — 
4 24,374,499 37,000 in 26,024,72) 33,573,060 3€,626,029 14,799,769 ‘st 
16 24,664,512 20,000 out 25,708,685 32,618,722 35,143.562 15,345,817 46% — 
23 24,925,230' 174,000 out 25,510,355 21,675.124 $3,676,002 15,864,875 49} — 
__ 30 24,906,231 31,009 ont 25,863,016 37,399,611 34,712,935 15,493,221 a 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of three 


= corresponding with the present date, as well as ten years 
» VIZ. 3 











At corresponding dates Nov. 20,| Dec. 4, ) Dec. 3, ) Dec. 2, | Nov. 30, 
With the present week. | 1882. 1839. 1890. 1891. 1892. 
Se es ieee shiiatitieaieiumiiiat sisaibalicaeaions iti 
Crealation (ercluding | & £ £ £ £ 
Panhet Post bills).......0., 25.462,010 24,271,825, 24,673,035) 25,389,175 } 25,863,010 
c deposits ....... sees) 45 62,288 | 4,385,916) 3,314,215| 5,222,698 | “s'706,132 
Aeposits ...rvvsre. 22,109,491 | 26,647,163, $3.312,792, 30,274,717 | 25,693,479 
ment securities... 19,381,057 | 15,537,328. 10,395,458) 10,161,963 | 11,456,140 
securities........... » 22,618,380 | 21,439,987) 27,517,348} 28,405,208 23,255,895 
€ofnotesandooin 11,009,299 11,882,433 16,672,814) 14,792,995 | 15.493,221 
and bullion ......... 20,721,3.9 | 19,954,318, 24,895,849) 23,732,170 | 24,905,231 
es 
Bank ties .... cecesveenes ooo! 419 % 385% 454% 414% 47§< 
rate of discount ,, | 5% we 4 5% 4% 3: 
of Consols......... we) L0Jxd | O7rs* 968 95%. 97) 
Ofsilverperoz .... ld 444d 48hd 4340 393d 


verage price of wheat... 403 1ld | 30s ld | 823 7d | 303 Id | 270 5d 
ton Paris(short) 23.214-64 25 224-274 | 25.25-30 | 25.20-26 | 25.1318} 
an erdam (short 22.2h-3h 12.28 - 2) 2214-24 } 1214-24 | 1214-13 
Clearing howt® (3 mths) 20.665 | 20.64-65 | 20.63-67 | 20.51-35 | 20.50—b5 
SNe House return... 95,04',000 175,418,000 172,733,000, 149,683,000 | 137,121,000 
* New 22 per cents.—Goscheas, _ 
— &mount of the “ other deposits,” compared with the ‘ other 
rs mritics, showed in 1882 a deficiency of £508,889 ; in 1839, an 
1891 a. 207,176 ; in 1890, an excess of £5,795,444 ; and in 
ame” of £1,869,509. In 1992 there is an excess of 
mans 1889, at this time, there was a sharp fall in discount rates, 
from : supplies being suddenly augmented by the transfer of cash 
mone h Treasury to the County Councils. The plentifulness of 
Stock F ad some effect in preventing quotations falling far on the 
In tse ane, but business was very dull. = 
been adve: the Bank rate, which at the time of the Baring crisis had 
in the vanced to 6 per cent., was now reduced to 5 per cent., rates 
hoe market being easy, with a downward tendency, and 
durin = repaying to the Bank the loans made by that institution 
8 the crisis. The Stock Exchange was still unsteady, fluctu- 





| 
ee 


ations in Argentine securities being especially wide and numerous. 
The Rothschild Committee was deliberating. 

_ In 1891, at this time, the Bank of England was repaying the loans 
it had previously borrowed to keep outside rates up, and these were 
steadily giving way. On the Stock Exchange the principal: feature 
was a rise in Foreign Government securities, due to the cornering 
of the bears, who were taken by surprise by the action of the 
Russian Government, which bought back from Paris part of its 
recently issued loan. Prices in all departments were, however, 
generally speaking, firm. 

The following figures from the official] returns show the amount 
ef bills and cheques cleared at the Bankers’ clearing-house, 
Special days are given separately, together with the total in- 
crease or decrease to date in each case :— 









































(000’s omitted.) 
Weekes Stock Exchange | , |Fourths” of the 
Ending. | Total. | Pay Days. Consols Pay Days. Month. 
Date. £ | Date. | £ Date. | £ Date. & 
1892 \J14My12) 390,888, |Nov. 3) 93,048, |Nov. 4| 20,484 
Jn 6toSept7, 4,495,356, | 27; 46,785, Dec. 1] 23,768, |Dec. 4) 19,301, 
14 ......, 92,289, June 15) 46149, | 1892, 1392. | 
Rsiscxs [ 125,468, | 30/ 48,203, |Jan, 6) 22.611, Jan, 4) 25,776, 
OE ices 97,497, July 14 36,635, Feb. 2) 22.805, Feb, 4) 19,963, 
Oct. 5 ...... 152,193, | 28) 36,533, |Mar. 1) 24440, Mar, 4) 19,507, 
12 ......} 103,418, Aug. 12) 36,241, [April 4) 22,906, [April 4) 22,06, 
19 -....| 137100, | 31/ 36,955; May 6/ 21.075, May 4| 19.896, 
i. 104,526, Sept. 15) 26,443, June 1} 28,153, June 4) 19,037, 
Nov. 2......| 143.777, 29 38,157, July 4! 28,551, July 4 20,123, 
Oe... 110,094, Oct. 14 43,626, |Aug. 4; 25,214, |Aug. 4) 25,214, 
), ee | 135 756, 28 45,168, Sept. 1 23,498, Sept. 5", 18916, 
2% .....| 115,579, Nov. 16 46599, Oct. 3, 24323, Oct. 4 22,161, 
ae | 187,121, 30 46,996, Nov. 3, 22,970, Nov. 4 19,591, 
Total, 1892...! 5,950,454,, ... | 935,379, ins 266,546, | ww 222,530, 
et ae j 6:310,510 oes 969,372, | see 291,039, | wm. | 246,264, 
Inc.orDec. | — 860.056, .. |(— 23,993, woo = [a 24.493, | nee = (13,734, 
in 1802, fim 57% | ws jm SHY) we [me BOX | we [mw 6SZ 
Gross total —— -—_eoo —_—__ — 














in 1891 .. 6,547,506, | eee 1,067,403, eee 
Do 90 ..| 7,801,048, |... 1,416,543, | eve 338,598, | we =|_—«-289,107 
Decrease 953,542, | wee 343,140, oa 43.791, pom 
in1891... =12°2 ¥ ds ' w2t6% aed =12°3 7% ods = 88 Z 


*The “Fourth” fellonSundav. 2” 


The following is the Manchester Bankers’ Clearing :— 


oa Years. —— SD 
1891. 1899, 


£ £ 
ercocsccccccccccccecses1OU,GL4,020 cocccocee 162,019,682 


$14,807, =| 264,501 











iis tas vei ctisicesascessesascens 
Decrease in 1891 ..... se. ——- 0°9 per cent 
189 





1891, 
E & 
Forty-seven weeks ended Nov. 19 .........++ 140.434,668 .00..,.. 146,202,298 
Week ended Nov. 26 ....cccocccescocecsorcocsees SB1B,714 — cecccecee 2,901,902 








Total, 48 weeks ..........ccccrsescersessosceeses 145,053,412 noe ore. 169,104,250 
Decrease 10 1892..... ....00+0+-e0e046,U5U,838= 41 per cout 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 


compared below with the previous statement and with the corre- 
sponding statement of last year: 


BANK OF FRANCE. 


| Dec. 1, 1 
asy2. 





Nov, 24, 
lsv2. 


Dec. 3, or Decrease. 
Isl. 

















ASSETS. , he ae £ £ 
Coin and buliion Gold ..., 67,443,000, 67,343,000 53,650 000 

— Silver..| 51,127,000) 51,076,000) 50,271,000 
Government securities ...) 14,107,000, 14,107,000, 14,104,000 
Discount and Advances...) 34,347,000! ns 44,898,000 


| 
| 








LIABILITIES, | : 
NOt@B ....c. cceece cence eases 130,855,000 128,291,000 124,010,000/ + 2,561,000)+ 6.815,000 
Government deposits -| 13,096,000) 14,€86,900, 11,355,000) — 690,000) 2,141,000 
Private depusits ............ | 14,531,000! 13,534,000 18,226,000: + — 997,000 — 3,695,.00 
IMPERIAL BANE OF GERMANY. 
—I le | Nov. iene lk. 


| 1892. 1892, 1891. 
AssETs. | 
Coin and bullion ............ 


LIABILITIES. 


Notes in cireulation.........| 49,768,000) 51,369 000! 48,833,000}— 1,64,00'+ 985060 


Current accounts............. 21,8%6.000° 20,425 000) 24.793.000' + 1.461, On) — 2,907 00 


AUSTRO-HUNGARIAN BANK. 
, Nov. 23, , Nov.15, , Nov. 23 
1892. wane. 


ASSETS. £ . 
Coin and buliion—Gold ... 11,134,000 21,138,000) 5,473,009) - 
_ Silver..| 16,733,000) 16,746,000) 16,622,100 - 





LIABILITIES. 
hescibaliia un severe ise $3.28 Coo! 54.388,00) 44,307.60 ~_1 162,000 + 8,526,000. 
BANK OF SPAIN. 
Nov. ¥6, | Nov.19, . Nov. 12, Nov. 6, coineaieeal 
192 | 1802, 1892 liv2. |Last Week 
— . . oe) eee 
GOIN roves cocencseseene saveneeee 7,611,000, 7,611,000, 7,611,000, 7,611,000, oe 
BIIVER.......0eeereeeee 5,097,000) 6,007,000) 5,103,000, 4.99400 + 90,008 


Foreign correspondents i 2,096,000; 


Loang and gigcoants «| apn, 1240epa0| teenie! ion. 
ee 0,751,000! esensinl o.ove,pee! 9667000  omnen 
ictal cies 35,254,000 85,543,000 5,705 00 26,719,000 ~ 28000 
op aaicnigend FPO 16,753,000! 16,771,000, 16,710,000 «7200 





Comparative Increase 


Last Week. Last Year. 


4- 100,000: + 13,793,006 
+ 52.00) + 856.000 

ion i+ 3000 
+ £,325,000/—10,551,000 





Last Week.'Last Year. 
2 £ 


£ 2 j 
| 43,792,000 43,040,000) 46,768,900/4- 752.000, + 24,000 
Discounts and advances... 82,319,000 38.819,000 | 31,839,000! - 1,000,000, + 490,000 


1891, ' |Last Week. Last Year. 
£ O24: 08 
4,600 + 6,666,000 


13,000 + 111,008 
Discount advances, &&...., 27,082,000 poppe eee $56,000\+ 4,047,v00 


2,060,010 2,039,000'+ 16,000 


Ot Stine is 4 oe ane 2 a bu %s ht wag goo as Simei a ae att -- . 
ps * PALIT ATs REPO RST AUS ot acer aaa ial tyson pL oie Ztige : cies 
ef eae Pa OO RO a 
—ou ” pany eae pon norte " paca ope ae é poigor 
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NATIONAL BANK OF BELGIOM. 


eee 





Nov. 12, } Nov. 19, | Nov. 21, / 
1802, | 1802 | 1801.’ Last Week| Last Year. 
Agents. £ £ |  e £ 
Coin and bullion .. ........| 4,618,000} 4'632,000' 4,146,000 + 64,900 + 536,900 
Discounts, &c. .........0000 


13,116,000; 13,121,000) 13,432,000 + 5,000 + 311,0N0 
LiABILITIES, 


| 
Circulation ................. | 16,015,000, 16,844,003 15,714,000 =- 171,00 + 3,180,000 
Deposits ..... ...essscsssceon | 3{112,000 8,009,000 2,087,000 — 13,000 + 1,012,000 





NETHERLANDS BANE. 


Now. 38, Nov. 19, | Nov. 
. | 1892. 











28, | 
1892. 1891. Last Week Last Year. 
Asserts. £ | £ \ £ 
Coin and bullion—Gold ...| 3,169,009' 8,169.0uC) 3,559,006 wed (= 390,000 
—_ Silver..! 7,027,00.' 6,988,0uu' 6,347,900 + 39,000 + 680,000 
Discount and advances ...| 8,935,000 8,954,000; 9,100,000-—  49,0u0 - 165,000 
LIABILITIES, | | 
Notes in circulation......... | 16,327,090) 16,431,900 16,624,000 - 104,000 — 297,000 
ND bins oredr octipcen ' 1,381,000; 1,811,000 642,000 + =—- 70,009 + 739,000 
NEW YORE ASSOCIATED BANKS. 
; Nov. 25, | Nov.18, ; Nov. 28, ; | 
| 1892. 1892. | 1891. Cast Week.' Last Year. 
ASSETS, £ £ £ | £ 
HPecie .........ccsseceecsersereee) 15,880,000) 15,560,000 17,720,000 + 320,000 — 1.346,000 
Legal tenders.................. | 8,060,900] 7,970,000, 6,620,900, D040" + 1,440,000 
Loans and discounts ,,,..., 88,530,000) 88,844,000 $2,500,000 -- 314,000’ + 6,030,000 
LIABILITIES, \ 
Cigculation .........0+seceeeees | 1,140,900) 1,140,900, 1,120,990. + 20,000 
Net deposits .........sc0.00008) 90,400,000) 90,440,000, $5,460,000 — = 40,00 +24,910,000 
Reserve (Specie & Notes) 23.910,000, 23,530,000) 94,340,000 + 410,600 - 400,000 


Legal reserve..... .. . 22,600,000; 22,211,000!) 21,365,000 — 
Excess of actual reserve...’ 1,340,000) 1,319,000 2,975,000 + 


738,000 + 1,235,000 
21,000 — 1,635,000 


In the above tables the reiche mark is converted at 18; the Austrian florin at 
28; the Dutch florin at ts 84; and the franc, lire, and peseta at 25 per £1. 
American currency is reduced into English money at 4s per dollar. 


BANK OF RUSSIA, 


The following is the retucn dated Nov. 9, these figures excluding the accounts 
of the branches :— 





AssxTS. £ 
ee 56,308,000 
Gold, silver, &.* 19,272,000 
Notes in reserve. 4,839,000 
Amounts abroad . 11,982,000 
EE EIU sins cosceusieuke bia sav chap openvepeasees un biensscenene 56,855,000 
ONIN RIN A ooo. cceeceninncesnon es eosencnansabvess 5,283,000 
SRI ici tah suki sacuaeuanasonn vombeneaiebueietbge pseu vebsreiale 20,595,000 

LIABILITIES. 
INNS 00k NORINIIRLANIOD scien cdniianninnania asamnicanenabenssnubbnen 114,791,000 
SNE OEIININD -cocssscvcpescixehsccssnvenescensnscecsennesosinvene 4,155,000 


Deposits 15,145,000 
* Converted at 6° roubles per £ ; other totals at 10 roubles per £. 


Discount and Loan Market.—Just at the end of last week 
and at the beginning of this, the tone in the discount and 
loan market became a little harder, but only in long- 
dated bills was there a change in the discount rates, three 
months’ paper remaining at 23. Loans were in better request, 
and rates for the fortnight in connection with the sett. .nent, 
which commenced on Monday, were quoted at 2} to 3 per 
cent., or % per cent. higher than on the last occasion. On 
Wednesday, the last day of the settlement, 24 to 3} per 
cent. was charged for day-to-day loans, and 2} to } per cent. 
for short loans ; in the earlier part of the day some even paid 
3 per cent. for day-to-day money, and a few borrowers 
applied to the Bank of England, buton the whole, there was 
not so much demand as had been expected. In the mean- 
time, the three months’ discount quotation moved a shade 
higher, but it relapsed to 23 per cent. again on Thursday, 
bills which had been scarce here being offered from the Con- 
tinent. ‘l'o-day (Friday) the rate has remained at this figure, 
and call money has been in fair demand, at 2 to 2} per cent. 
The Bank return shows that the Bank has been repaying its 
recent loans, for the “other” securities, and the “ other” 
deposits have each increased by about a million. The note 
circulation has expanded, the week including the end of the 
month, by £353,000, but the movements in coin and bullion 


have been small, £12,000 being returned from internal circu- 
lation, and £31,000 taken for export. 
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Last l | 
Frid.| Sat. | Mon. | Tues. | Wed. |Thurs | Today 
x a 1% Zi }.% % 
Bank rate TOES HOCH TORE HESS FOR Sete OER Oe EEE Fes } 
er eee ee ek ha te da dw | 
y ers’ anil 2 «lon og y'e 2% |2 
8 months’ Svcepet-mmoe tcl te2 te 4 3 acts i 
4 months do...........cce00 erercceces \25 23 2s 82d jeg 2 12 
@ RORS BO. 00. 500000 c000sndeorieegeees 2g i3t A je FL gee |g 
Loans :—Day 80 day erecceesesnen a 2h ailtt at 2 ih 42 #2 
Fortnight (at iast Setiiement)...2° a |e Sfa8 sf{s n 3/2 
it allowances :—Banke sere 1 at 4 . t 7 it ; i . 
t houses at call ............ lh i Mm ib fk fk 
SIRI cintcnnsnotecrnseccetereerenernal li i 1 13 if 1Z 


















_ The following is a comparison with previous weeks :-— 


























. era 
i = Bank Bille. Trade Bille, * 
) 
eae 
&* |3 Monthe.|4 Monthe./6 Months.|3 Months.|4 Months. Monthe 
auuineneaaan thn 
— % % % % % | % % 
pi. 2. t@1j)1 2 2 

9.. ieee | ue hela? 

16 a 1 1 2 1 #7; 14 2 2h 
23 . 1} 1 2h 1 2 4 2] & 3 
30... 1 1 2 % 2) oe) & Gg 
Oct. 7..| $ | 1 1) 24 m3 0 2 | 4 

4...) 4 us! il 24 4 2] ub e/g 

21... Ae 38 24 24 2} | 3 3 

“ 2 3 38 | 
|r ie) i 24 2 | +s 3 3 | 3 3 
ss | 23 2 | 2 20638 | 2 8 | 

18...) 1p 4) 2 2 4 863] 2 3 | of 3 | : 

25..| 22h 28 2h 28 3| 2363/19 3/3 

Dec. 2..| 2 | 2% | 3 6! UT | 8g 
* These rat from those ¢ t on the very b hose paid on 
bills for which Bank rate is usually required.) P*P*r © “howe paid on 
eagn d under the influence of speculation in connection 

1 


with the deliberations of the Monetary Conference, the 
silver market opened with a firm tone this week, and on 
Monday there was an advance to 39,',d in the case of bars, 
and to 383d in Mexican dollars. Matters were then quiet 
until after the allotment of India Council bills on Wednes- 
day, when there was a rise of yg. This, however, was lost 
on Thursday, and to-day there has been a further fall to 
394d in the case of bars and 38,',d in dollars. 

Messrs Pixley and Abell, writing on Thursday, supply the 
following quotations for bullion :— 

Gold—Bar gold, fine, 77s 113d per oz standard ; bar gold, contain- 
ing 20 dwts silver, 74s per oz standard; Spanish doubloons, 
733 114d per oz; United States gold coin, 76s 64d per oz; German 
gold coin, 76s 63d per oz. 

Silver—Bar silver, fine, 39,;4d per oz standard; bar silver, 
containing 5 grs goid, 39,0 per oz standard ; cake silver, 42}d per 
= Mexican dollars, 334d. Quicksilver, £6 10s, 3 per cent. 

iscount. 


The India Council have sold the following drafts since 
last Friday :— 


Rs. 
Tuesday 100,000 in bilis on Calcutta, at ..........0000. ) J 
tities = ane bills on Madras, at ............... ) 1s 31-32d per rupee 
ednesday .., 3,310, in bil's on Calcutta, at ..... ......00 ) i 
* .. 15,000 in bills on Bombay, at ............06) 1s 3 1-52d per rupee 
ae ... 150,000 in transfers on Calcutta, at......... \1s 31-32d per rupee 
. = —— in transfers on Madras, at ......... J and above in ful 
Sar E in bills on Bombay, at ............668 =). 
- ..» 470,000in bills on Calcutta, at........... \ te 51-32 per rupee, 


The amount to be offered next week is, it is announced’ 
to be raised to 45 lakhs. The remittances for Rs.44,09,362 
sold during the week ended Tuesday produced £275,118, 
while the bills and transfers for Rs.16,93,93,900 disposed of 
between April 1 and that day realised £10,676,021. _ 

The discount quotations current in the chief continental 
cities are as follows: 


Bank 0 Bank Open 

Hate Market Rate market 
Paris ......... 24Mayl19, 92] 24 | Vienna......... 4 Jan. 13, '92] 34 
Borlin ......... 4 Oct. 28, ’92] 24 | Genoa ......... 54 Sept. 2, '91) 3§ 
Hamburg ...... 40ct. 92] 2% St. Petersburg 53 Dec., ’89] 4 
Frankfort...... 4 Oct. 921 24 | Madrid......... 5 Jan. 28, 92] 44 


Amsterdam ...24 May 24, 92] 24 | Lisbon ......6 Jan. 15,'91]6 to 6 
Brussels ..... 24 May 92] 13 | Copenhagen... 4 Jan. 28, '92) 34 
At other centres the latest recorded quotations are :— 
' ~— 9, . Discounts, Overdraft. 
Melbourne .....- 73 to $to9 
Sydney & Adelaide7to8 8% 9 


% 
New York (call money)4_ 
Ditto (enuorsed bills) ..5 to 5+ 
Calcutta, Bank min. ..3 


























Bombay, Bnk min. ....3 | 
LONDON COURSE OF EXCHANGR. 
| Price Negotiated on Change. 
, Usance. 
” | Nov. 29. |i Dee. 1. 
Cheques | 25 12h 25 18} 25 133 2% 18 
“| gmenthe | 25 30 2535. | 36 Sit oa 
Ateight | 12 1} 12 12) 12 1 fa 
3 months | 12 34 12 33 | 12 3s % 55 
2050 2 55 | 20 £0 
” 20 50 «620 55 || -20 50 20 35 
rt se 2050 ©6255 {o> 2 1b 
Vienna and Trieste...........000 ial yy 12 11g 12:15, |) WUE oe sg 
REIMAN, 5 sucraivennvinecicienpiiviinhennnees » 25 31g 25 364 |) Sa 23, 
St. Petersburg se eeeereeeeerereeeoees seeecces ” 23 Bie | | 26 35 %6 40 
Genoa, Naples, &C..........sees.sseeeesees . om 35} a | op 
lei chiara cocci tel. oot ek ae oe 
FOREIGN RATES OF EX HANGE ON LONDON. 
| Rates of 
Latest! Rates of |Latest! 
Sean Usance. Dates. | Exchange. 
—=_=_ SO ——$—$—$—$—$— —i 
Dec.2) 25°14 |Cheques | Rio Janeiro... Dec. } sie godys 
— 1, 12064} Short. | Buenos Ayres|— 176 
— 1\ 084 » || DoPm.onGid— 1 51°25 
— 1) 20°24 } Smos. Montevideo, ./Nov. # 
— Hh 235 »  ||Melbourne { — 19 5 ins 
— 20°34 | Short. |/Sydney...... j— 19 4. bg. 
— 2 119°S5 » || Adelaide... U— 29) 1793 
— 1} 10115 | Simos. |/Caloutte ....../Dec. 5) 1/72 } er 
New York......\— 2 “mi 60 dys 8:| | Bom’ ey PY 
Lisbon «.....-. —- 1 42 s+ ||Hong Kong...)- |g) * 
Madrid ......... — 1} 2920 | Sight | Shanghai sons ” o 
Gree CO wow. UW 36 .. | Yokohama...| + i a 
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Dollars. American. 





New York exchange 
“Cable transfers’’.. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


THE STOCK MARKETS. 

Another unfavourable week has been experienced on the 
Stock Exchange, and in most departments prices have dis 
tinctly fallen. The chief depressing elements have been 
the statement of the Argentine Finance Minister as to the 
amountof the liabilities of the country, the illness and death 
of Mr Jay Gould, and the rumours that have been afloat as to 
the Trustees’, Executors’, and Securities Insurance Corpor- 
ation. The tone of the markets just at the close, however, has 
improved a little, and the last quotations of securities are in 
very few instances the worst. The settlement passed off 
fairly satisfactorily, although there was one failure, and 
money was not quite so easy as on the last occasion. 

We are officially informed that Mr Charles Lloyd R oberts 
was declared a defaulter upon the Stock Exchange on the Ist 
inst. 

Home and Colonial Government Securities.—The Funds 
and other high-class securities have again been very firm, 
presenting a tone which has contrasted strongly with that 
of other markets. Consols for money, allowing for the fact 
that they are now quoted ex div., close only slightly lower 
than last Friday, whilst Consols for the January account 
have been well maintained. There is not much change in 
Indian Government securities, but they have been firmly 
supported, whilst Colonial securities have been very steady, 
and there has been a continuation of the demand for English 
Corporation stucks. 


$4.85}, or 3} per miiie for us. 


CLosing Prictks——— ————.._ 
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Cons, 23 % until 1903, 
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then 24 %,red. 1923972 $978 §97) 8973 2978 8 968 _Bs(068 ix— 4 

Doacct. Dec. 1.97 $978 §97h R078 8978 § 96% he TAX 000 oes 
23 %, red. 1905........./9941064 9941004 9941004 9931004 9941004 995100x 99} 100x, + 

24%, red. 1905.........|96} 3 964 96 96 96 955 6x'gb4 6x + 3 


Local Loans 3 % Stk.|103} 44 1039 4) 103} 44 103} 44 1033 44.103 4x103 gx... 
Excheq. Bills, June ../2/d 3/p 2/d 3/p2/d 3/p1/d 4/pl/d 4/p t/a 4)p Ud 4/pi+  1/ 
Bank Stock ............342 4 342 4 342 4 341 3 341 3 34l 3 381 38 Py 1 
India 34 % red., 1931, 1084 9 1083 9}109 4109 169 $1€8 4108 3x)-- 
Do 3% red., 1948...'974 8 973 8498 498 98 497, 3x97) Ax t+ 
Do Rupee Enfaced 65 6 655 64,634 646545 64654 64654 6465 6... .. 
Do 1803 ...............61 3 61 3 (61 3 62 3 GL 3 GL 8 Gl 3B ice acs 
Met. Cons. 3} % ..... |112413 112313 li2}13 (112413 |112}15 [eae pRaaTHAg RSs — i 
| | | | { 


British Railways.—The dulness and depression which ha g 
characterised the Home Railway market during the past few 
weeks still continues without a break, and the majority of 
quotations have once more moved fractionally downward, 
In a few instances there have been slight advances, but 
these have been due in the main merely to the purchases 
of bears, who have been taking their profits. Brighton 
“A’s” have on the whole been weak, one reason being 
that the monthly revenue statement, which we give else- 
where, shows a decrease in net receipts of £8,600, whilst 
general expectation did not put it at more than £6,500. At 
the settlement the principal continuation rates in the Home 
Railway department were as follows :—Brighton Deferred, 
even to 4 contango; Caledonian Deferred, 1-32 to 3-32 ; 
Chatham, 3d to 9d; ditto Preference, } to 3; Great 
Eastern, } to } back ; Great Western, ;4 to 7 back; Hull 
and Barnsley and Midland, even to } contango ; Sheffield 
Deferred, 1-32 to 3-32 ; Metropolitan, ;¢ to ;; ; Metropolitan 
District, 1-32 to 3-32 ; North British Deferred and Preferred, 
3-32 to 5-32 ; North-Eastern, +4; back to ;'; contango ; North- 
Western, § back to even ; South-Eastern Deferred, yy to ie. 

Subjoined are the latest closing prices of the more impor 
ant issues af compared with last week’s prices. The making- 
UP Prices at the last settlement are also given for reference 
burposes :— 
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The following are the standards for gold points of the 


principal gold exchanges :— 
Marks. German. 


Francs. French. 

25. p. mille for us. | 20.52—5 per willeforus. | 4.89 —5 per mille for us, 

26. Par. 20.43—Par. 4.867—Par. 

95.1 p. mille agnst us | 20.33—5 p. mille agnst ut. | 4.827—8p. mille agnet us 
The latest exchanges are :— 


French “ cheque ” exchange 25f 14c,* or 33 per mille agst. us. 
German short exchange.... 20m 344pf, or 44 per milleagst. us. 





. “ Making up” 
: 7—Closing Prices, Rise Prices, 
Last Week. To-day. or Fall. Nov.29. Nov.14. 
IE sets tainestartnancicctons TGS UZ... ee BA AF cee: cnc. cee ses 116} ... 1168 
Great Raster... ......cccccscecvsos SBR Foe BEE Bee OB aes BA we BD 
Great Northern ai snnsscsecatseen MN. 8 btoe Me BR nee = ioe C24... 62 
Great Western .......cce cceeee 168 0}. 182 d wo 8 oe MB ed 
Hull and Barnsley .................... See En Th 8 i HS bis: MM 
Lancashire and Yorkshire ......,.. 106 6 (w. 1ONE CR Kb jubd .. 
London, Brighton, &c.. ‘*A” ....., 147% 82... SE bu. + doe 1649... 161 
London, Chatham, and Dover... 36% 174... 16317 «.— } a. 16%. 17 
Ditto Arbitration Preference... 1054 6 .. 105 “= ; « 105} ... 106 
London and North-Western ...... 171g 24. 1723 i ot 4 172... WTR 
London and South-Western ...... ae) i oe ac t® oe haw 
ee cee. ® Lincolnshire 69 71 .. 68 70 .. - 1 .w« 68 .. 60% 
ee rlaisik cunsko:tlonnakaitcs stance © tu. oe . B83) .. 
Metropolitan Consolidated......... 88% 9}. St 9} .. . Sor : st 
Metropolitan District ... 293 30... 2 4 204... Ws 
Midland edesepdatervecamteey - 1555 3... 1583 6 156) ... 156 
North British Ordinary - B78 gu. 387 - |} 37%. 7 
Ditto 3 % Preferred... ........... eat :. eat me . 68 
North-E.stern—Consols .,.....0. I55t 3 1558 Bu. — 8 oe 155§ ... 156 
North Staffordshire .............000. 122. $ nee: Ea. © cen, detente eek 
South-Eastern “A” .o.........seees. ME Bw tt Bane be (Men me 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United 
Kingdom for the week ending Nov. 26 are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1891. The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the Ist August instead of from lst July, 
as in the case of the English and Irish railways. 


The decrease of £15,286 for the week on the English and Irish 
lines is equal to 1-28 per cent., the mileage being 14,063} as com- 
pared with 13,9864 in the corresponding week of last year, while the 
increase of £2,987 on the Scotch lines is equal to 2:08 per cent., on 
a mileage of 2,266}, against 2,229. 

The aggregate totals show on the English and Irish lines an in- 
crease of £4143, equal to 0-01 per cent., and on the Scotch lines an 
increase of £49,469, equal to 1°82 per cent., as compared with the 
corresponding period of 1891. 








| Half-Year’s Agyre- | 
|Week’s — gate Receipts. Miles Open 





| Increase 
, to 1892, | 1891. 





|Increase 
Total. or Total 
Decr’se. | 


SS 











ee ee = eee 





| 
{ 
ENG.isu Lings, | £ 





£. £ £ | 
Great Eastern .. 1,005) 1,863,234 + Sse 1,142}; 1,143} 
Great Northern.. “0, 1,422, 1,967,869 + 4,793; 994, 904 
Great Western ......0:0...0000. 156,530'— 4.560 3,987,386 —- 15,540) 2,481 | 9,481 
Lancashire and Yorkshire...! 77,033) — 2,741; 2,865,018 — 21,578 627) 627 
London and Brighton......... | 42,001;— 3,004; 1,181,839 + 3,462; 4763, 476 


London, Chatham, & Dover 22,515) + 195! 675,8381— 12,159 185} 186 
London and North-Western 210,897/— 3,161) 4,971,678 —_6,034| 1,887 | 1,289 
London and South-Western! 59,249/+ 1,274, 1,567,461 + 19,814 seit 


{ 

















Manchester, Sheff, & Linclp) 51,049) + 547, 1,079,556 + 25,178) 321g! 204, 
Metropolitan .......cccseceseseses | 13,981/+ 210) 203,324 1197) 51d 85 
Metropolitan District......... 7,701 /+ 127; 168,792 +- 876 13 | 18 
ME Ns Siccnviscevdenncesesses | 1€9,503/+ 1,240, 4,018,499 — 22,243) 1,300}. 1, 
North-Eastern .........-0.000.-| 130,395)— 3,323; 3,015,211 — 4,909) 1,678 | 1,678 
North Staffordshire............| 14,572;+ + 57) 3181624 2,763) 812) 812 
South-Tastern ......ccccccreeee. 35,504/4- 150) 1,038,000 + 1,081) 428 4253 
ikisH LINES, | . { 
Great NortherM................, 12,970|— 186) 318,185 + 64) 487 487 
Great Southern and Western) = 13,0:9'— 1,613) 352,244 - 1,231; 680 | 622 
Midland Great Western saeees} 10,403)+ 19) 213,416 ~ 8543) 454 441 
Di sbicdeosicasis 1,179,684'— 15,286 22,900,249 + 4,143) 14,068}' 18,9864 
Scorcu Links, | | econ -_-— 
CNR. iiss bas des decsetec | 61,499/4+ 775, 1,156,756+ 8,061) 704) 


pone og and South-Western) 23,571;+ 962; 451,680+4+ 18,625, 884 | 867, 

North Britioh..........0ccccc0....| 61,397/+ 1,250, 1,163,219 + 22,783, 1,087} 1,087 
| ee eee enee | ooetente} 

cst > 146,467'4 2,987) 2,771,655 + 49,469) 2,266}) 2,229 











Foreign Government Securitier.— European Government 
securities were rather strong earlier in the week, owing to 
the firmer tone of the Paris bourse, but this did not last 
long, and irregularity has been the only characteristic 
since. As to South American securities, in the Argentine 
department there has been a great deal of nervousness and 
depression since the publication of the telegraphic summary 
of a statement by Dr Romero, the new Finance Minister. 
We refer to the matter in another column, and show the 
fall which has taken place in Argentine securities. A 
sudden reversal of the downward movement in the premium 
on gold at Buenos Ayres had also a disturbing effect, but 
the movement has since been renewed. At the settlement 
the principal continuation rates were as follows :—Argen- 
tine, 1886, and Greek, 1881, 4 to } back ; Greek 4 per Cents., 
Argentine Funded, Mexican, Italian, and Egyptian Scrip 
and Daira, 2 to 4; do Unified and Spanish, 1 to 2 ; Brazi- 
iian, 1889, Cedulas, Ecuador, Venezuela, and Uruguay, 3 to 
5; Greek, 1884, } back to even ; Hungarian Gold, 1 to 3; 
Portuguese, 1 to 3; Peruvian Deferred and Preferred, 4 to 
5; do Debenture, 3 to4; Russian, } back to even ; Turkish, 
2h to 3h. 
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‘Grand Trunks close lower than last Friday. The continua- 
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The following are the latest closing prices, &c., of some of shareholders. Comparatively high continuation rates had q 
the leading stocks -— depressing effect upon South African mining shares. There 

































ry ki ” . . ° ° 
a Meee UP” | have been frequent realisations, and a distinct check to the 
ia i te rn a Nov.14. | recent advance. In fact, the market has throughout the 
Gl “8 ewrweeneceerene oe a = eee ‘ eee - 

Ditto 1801 Funding ............. » 708 1b ove $s } we 24 - ot on aS greater part of the week been flat. Amongst the Miscel- 
Brazilian th 2 GOld ees cel wha tem se 88 “85 | laneous shares, the leading feature has been the unsteadiness 
ome iy ond bons seveenecncnnnes ge Sage ~ iat ai ons “- $5 | of Trustees’, Executors’ shares, which fell heavily on Thurs. 
gee & Unified a Debt elenata 973 . ’ 98 i ; . a a _ day, in consequence of rumours of various descriptions, but 

to 84 % Converted ..........+ vo. 92 “ ° : — 
French 3 % ees tte, 94 8h. 98 9. + § 2. 988 -. 98) | which have been recovering to-day (Friday). To some of 
aoe e Fe sangeet _ ot a= St ee a = = the rumours an official contradiction has been given. The 
Hungarian 4% Gold Reates ...... 96 § .. 95} eo = § = 96 2 64 | New York Breweries Company, which paid a dividend of 15 
Ttalian, 6 %, TE6L o...-.0-.ss0-n ~» 9213 Sie. 923 § .. — Te » 934... 928 | per cent. for the year before last, and 8 per cent. for last 
nae tte pata Se ae er 254 ; a 4 - a rH year, announces that this year it can pay no dividend. This 
Russian New 4%. ecscec ee ceses 97 i — 2 : . 974. 973 | has ear ae ens effect upon the shares of 
Spanish New 4 {0.2.4.0 sssseeee oe 63 633 w+ «+ 634... 63 | other American Breweries. Peruvian Cor i iti 
Turkish, “Tributeioan“iji7i. 954 6. 954 Cf. tL OSE. 88 ae ee ea ae ee ee 
Ditto New 4%... cecsorcevereser oe O2E Bane O29 Shu. tb ee O25 ove _ ry nately of the report, 
EO eisicnsnessencion SUEDE os ME BEE mn eee asec . 21g... 21g | but have been recovering to-day. 
Uruguay 34 % bonds ............. 384 9 ... 364 7 2 384 ae 


Venezuela 3 Z%, 1881 


- 
1 


er eeaaa . 88 9. 88 pie Ds EE oe 
American Railroads.—The announcement of the death of 
Mr Jay Gould, and the fears which the expectation of the 


The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 


* Making up” 
7—Closing Prices— Rise Prices, 
Last Week. To-day. or Fall. Nov.29. Nov.14 
event aroused throughout the greater part of the week, have | Anglo-American Telegraph, Ord. 50 1h. 50 1. - 4 Ubu Ol 
s ° . ° Alaneg OLAIMATY  o-2.00000000000000008 Oe OO cs BE FD ene on soe oe 1B. 19 
been amongst the leading influences to depress the American | De Beers ... . ................. is £2 MEH. - &. Th. Oe 
. ° r r 3 Imperial Ottoman Bank ............. 1376 {% .. 136 He... — £. 1. 18 
se ; ce gold pores New York, also, have | nitrate Railways cccsceses ccccsceeee "35g ' 153 Ss is ts 
worked in the same ire i Primitiva Nitrate .....0....cccsscoveee ae (Baw 54 oF Boe Ba 
, , ; ction, although the return of the | "Nite Shares a. wae - + 
New York Associated Banks at the end of last week was not 


STOCK EXCHANGE COMMITTEE DECISIONS. 

The Stock Exchange Committee have appointed special 

settling days as under :— 
Tuurspay, December Ist. 

CITY OF LONDON ELECTRIC LIGHTING.—Six per cent. Preference 

shares, Nos, 1 to 29,000. 
Fripay, December 2nd. 

DORSET COUNTY.—Scrip and Stock £80,000 Three per Cent. 

MELBOURNE AND METROPOLITAN BOARD OF WORKS.—£1,000,000 
Four per Cent. Debentures. 

NATIONAL TELEPHONE.—90,950 Third Pref. shares, 1 to 90,950. 

The Committee have ordered the above to be quoted in the Official 


so unfavourable as had been expected. Louisville and 
Nashville shares have been about the best supported of any 
in the market, this being due principally to the issue of a 
satisfactory working statement. The account in American 
Railroads to be settled was a very light one, but rates were 
rather higher than at the last settlement, ranging from 3 to 
4 per cent. 


The following are the latest closing prices, &c., of the more 
prominent issues :— 


“ Making up” | L#st, and also the following :— 
o=Thesing Prices Rise king up” |" BRITISH SOUTH AFRICA.— Shares 1 to 1,000,000. 
an Last Week. To-day. or Fall. Nov.20. Nov.14.| BUENOS AYRES GREAT SOUTHERN RAILWAY.—<£1,509,000 add. Ord. 
a ee ¥ set — sa - > + BT an 4°4 | stock in lieu of 150,000 Ext. shares (1892). 
S sss sreeseececeses « oe §=690) ‘o. = Z wow § om ¢ nan x of Js 
Central Pacific Shares .........00... 283 9... 28h 9 wu. .. . 282 29} CENTRAL URUGUAY NORTHERN EXT.—£207,150 add. 5 %, Debs, 
Chicago Mil. & St. Paul, C. Stocm 803 14... 793 3%. — 18. So... $3 | and 30,0U0 add. shares, 70,001 to 100,000. 
Denverans ce e,Ord.Shre 17) 4. 16h g.. - #8. 16... 18 CITY OF MONTE VIDEO 6 %, LOAN.—£1,233,600 Red. 4 %, ascending 
Sedetean oe nae ae oe i a ee | 63... 552 | to 6 % bonds in lieu of 6 % bonds. 
Illinois Central § MATES ......0e ones 105 6, 1035 4h. - 1h. 108 L.. 106} /o /o a f 746: shares. £7 
Lake Shore and Michigan S. Shrs, 1343 54. 13820 4 .. - 2 .. 134 ... 187 EVERED AND CO0.—Shares, £10 paid, 1 to 6,744; shares, 
Louisville a C. Stk. 718 e. 718 2. oa 71}... 72 | paid, Li to L9,752. (Renewed application). ; 
Servok Lae @en Oitine mk | 4°. * 112} 115. |" FOREIGN AND COLONIAL DEBENTURE CORPORATION. — Fur. iss. 
Ditto 6%, Second Consol. Mort. 1054 64xd . 1044 Bt “ - 1 5 1054 no’ | £54,000 43 9, Debs. ’ 
N.Y., Ontario, & West. Reg. Sbra. 19h 3... 18519 .. - 7. tol woe 204 GLASGOW CORPORATION.— £750,900 addl. 3} %. ail 
N.Y., Penn.. & Ohio, 7”; lst Mort. 324 3.. 28% 9 . - 32. BS... 38 IMPERIAL LIFE INSUR. —37,500 shares of £2u each, £4 paid, in 
Norfolk & Western, Preferred ... 403° § . 39% 2..- § . 40h... 41) lieu of 7,500 shares of £100 each, £10 paid 
Northern Pacific, Preferred ..... 514 2 ... 50 4. —- li 5ld... 52 ’ : ; ’ paid. RUZ).— 
Ohiv & Mississ ppi, Ord. Shares., 23 ft. 243. =- 22}... 233 INTER-OCEANIC RAILWAY OF MEXICO (ACAPULCO TO VERA C ). 
Pennsylvania KK. $50 Shares. 644 gxd. Bit. — 4 . 544... 663 | £200,000 prior lien bds. 1 to 2,050 in lieu of the scrip. 
ee oe rk if. Bb 2b | Jamatca RAILWAY.—£50,000 addl. 4 % First Mort. bis., 4,201 to 
Wabash, St Louis, &c..Pref.Shra. 25) $.. 24) 2. - 1b) 95 22 or 47,009. 
Ditto 6%, General Mort. Certs. 30; %.. 37 2.. - 2 39}... 424 LA GUAIRA HARBOUR CORPN.—£300,000 7 °, Second Debenture 


bds. in lieu of scrip, 1 to 300,000. 
NATIONAL TELEPHONE.—Addl. Ord. shares, 447,235 to 454,747. 
NORFOLK AND WESTERN RAILROAD COMPANY .—$3,000,000 addl. 

Preferred stock. a) 
NORTH METROPOLITAN TRAMWAYS COMPANY.—[ ur. iss. of 8,723 

shares, 102,201 to 110,923. 

REUTER’S TELEGRAM —},000 addi. shares, 10,803 to 11,802. 
SAN .'A FE AND CORDOVA GREAT SOUTHERN RAILWAY CONSTRUCTION. 

— 660,000 5 % Perp. Deb. in lieu of scrip. bl 
WEST BROMWICH CORPN..—Fur. iss. £158,200 3 % Redeemavle 

stock. 


Foreign and Colonial Railways.—The Canadian lines 
were firm until the middle of the week, but they then re- 
Japsed, and whilst Canadian Pacifics are rather higher, 


tion rate on Canadian Pacific was 2} to 34,and on Grand 
Trunk Ordinary, 3d to 6d; on the First Preference, +’; to 
ve; on the Second Preference, 1s to 2s; on the Third 
Preference, 6d to 1s; and on the Guaranteed, ¥; to ,',. 
River Plate Railway securities have been depressed, owing 
to the news from Argentina. 


The following shows the net movement on the week in 
some of the principai issues :— 


FORTHCOMING MEETINGS: 


The following meetings are to be held during the ensuing week :— 


Company. | Class. Date. | Place and Time. 





“Making up” 
~-Closing Prices-~ Prices. 


Rise 
Last Week. To-dav. or Fall. Nov.29. Nov. 14. 
Buenos Ayres and Rosario Ord.... S0 2 78 80 . 





in ae 
aN nascar 














Algeciras (Gibraltar) Railwy General ...........\Dec. 6/34 Coleman street, at 12 


















“ ~ | yj House, at 12 
oe os 804 ... 80 Austral. Broken Hill ConsolsGeneral ..... ...... 6 Winchester 
Canadian Pacific, Shares ........... 923 %.. 99% &. + @ . lor .. 90 Rengal-Nagpur Railway ...... General ............ gee Se 
Central Argentine.........cccceee TL 2 ow. 69 70 «. — 2 « TL .. 72h | B. Ayres € % Bondholders .../Special ............ ot? ecu Houre, at! 
East Argentine ........cccccccecseseee 86 8 .. 36 Re ee os ee 37... 86h | Colchester Brewing ...........\General ... ....... oe cster House, at 12 
Grand Trunk of Canada, Oid. ... OR yew Ore Ae eK we «OE. «= 8G | Copiapo Mining................ |Gemeral .......0.+, wees oo’. at 11h 
Ditto, First Preterence............ 61 , oF ee w+ ; . 62 ... 539 | Dorman, Long, and Co. ....... General ............ ees ter House, st 
Ditto, Second Preterence ...... 41 | ee en oe Se 39 Exgis Patent Typewriting ...\General ............ aes r Hou-e, 
Ditto, Third Preference ......... 2% mr, t.- . 2% 214 | Frontino and bolivia Gold ...|General ............ Sed snr creed House, st 2 
Mexican Railway, Ordinary ..... -— 2.2 o§%. - p= 224 224 | Imp. and Col. Financial Ag.|General ...... o: ee aa 
Ditto, First Preference .......... 81 4x... 7980 — 1h... Sl ... 822 | Kapanga Gold Mining .. _ ...\General ............ See Daa 
Ditto, Secoud Preference ...... 403 1, 49 3 - 4}... 41 .. 40% | Land and Loan of N. Zealand General ............ eWiasbess all at 12 
+e i 3 Madras teailway .............s000+ (Gemeral ......-00+ 561 New tor House, at 12 
Mining and Miscellaneous.—Copper shares, in spite of | N w Gordon Diamond ......... General «sven . Wc escer louse, otf 
; } ; : N FB d.rccvce ecencscnces eneral ..........- \ wt ; 
irregularity at times, have, on the whole, been strong, owing | New erin General ......-..-- Winchester a mate 4 
: . . . Ouro Preto Gold M. of Brazil |General ............ 5,6 Que atl 
to the advance which has recently taken place in the price Senlamsarend 0. GtesssshielGanee ......... 9 Leadenhall street 
of the metal. There have been some further forward move- 


f. cannon street Hotel, at 2 


Richard Hornsby and Sons...|General cea 6 Gresham House, at 1 


Rohiikund & Kumaon Rly... General ......... re ouse, at 2 

San Jacinto Estates nesese |General vee eereeees 9] Wiacheste® st., ob 2 

St Pauli Breweries . + 83 G Vinee 

St Louis Breweries ..........+. ‘General ..........+- 7 Winchester or rotel 

| Southern Land .......c.--. soo. General... ...... 6) anacn — Hotel, 

| Union Mort. and Ag. of Aus. General ............ 15'Cannon ent 
Western Langlaagte Gold ...\Special ..... ...... 5 Johannesourg, 


~ acca 


ments also amongst the Indian mines, Mysore showing 
special firmness at times. The Ooregum directors have 
issued a circular defending themselves from the criticisms 
which have recently been passed upon them by certain of the 
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; - ordinary outgoings by £51,261. The extraordinary payments on 
Holices and Rep 0 rig e account of bonus having, however, amounted altogether to £149,452, 
7" nanan fund was reduced by £95,190, and stood at the close 
of the year at £2,918,416, 

RAILWAY COMPANIES. EQUITABLE LIFE.—The new memorandum and articles of ass ocia- 
BENGAL CENTRAL.—The report for the half-year ended June 30 | tion with which it is proposed to replace the existing deed of settle- 
shows that the gross traffic receipts were Ks.3,75,91!, against | ment and bye-laws have been prepared, and a committee of policy- 
Rs.4,38,189, and the working expenses Rs.2,24,284, against | holders, consisting of Messrs R. D. M. Littler, Q.C., Powell, S. Peto, 
Rs.2,57,224, the percentage on gross earnings being 59°66, against | Locock, Webb, and S. W. Keene, has been appointed to confer with 

5870. The net earnings amounted to Rs.1,51,627, as compared | the directors before they are adopted. 


with Rs.1,80,964. In terms of the contract with the Secretary of GUARDIAN FIRE AND LIFE.—The directors have resolved to pay 


State, one-fourth of these earnings—Rs.37,906—belong to the an interim dividend of Se } hei I 
’ : oe : : ; per share (being at the rate of 5 per 
company. Deducting Indian income-tax, this amount is reduced | (ont, per annum) on January 2 next, aa this dividend will not be 


3.36,920, which has been brought home at 1s 3d exchange, and | . a F 1 nee os 
Nine added to the balance from last account, gives £2,394 avail. | cluded in any transfer registered after Sth instant. 7, aa 
able for dividend. The directors recommend a dividend, payable | ,MABINE.—The company has to-day declared an interim dividend 
on January 4, of 9s per £100, subjec’ to income-tax, in addition to of is 6d per share, free of income tax, payable on the 10th prox. 
the guaranteed interest, making a distribution for the half-year of A similar interim dividend was paid in January last. 

2 4s per cent. = 
Peale. BRIGHTON, AND SOUTH COAST.—The following is the MISCELLANEOUS COMPANIES. 
“approximate statement of receipts and expenses on revenue BRAZILIAN SUBMARINE.—The company have declared an interim 
account” from the Ist of July, 1892, as compared with the | dividend of 3s per share, or at the rate of 6 per cent. per annum, 















corresponding period of the previous year :— tax free, for the quarter ended September 30, payable on 
om 1892.-—~. el A, December 21. 
Net balance brouzht forward ............ 271,978 .. 258,437 INTERNATIONAL TRUSTEE, ASSETS, AND DEBENTURE. — The directors 
Gross revenue month of October ......... 213,831 .. 221,200 ... recommend a dividend of 44 per cent. upon the ordinary shares for 
Working charges and renewals  ......... 102,060 vv» 102,249 the half-year ended October 31, 1892, making 7 per cent for the 
Debenture, preference, and general sali tl 
interest, rent of leased lines, &c....... 68,145 67,212 twelve months. 


esi sc 43,125... ———= 61,739 NATIONAL TELEPHONE.—The directors have declared interim 
dividends for the half-year ending October 21, 1892, as follows :— 
First preference shares, at the rate of 6 per cent. per annum, less 
income-tax ; second preference shares, at the rate of 6 percent. par 
annum, less income-tax: third preference shares, at the rate of 5 
per cent. per annum, less income-tax ; on 90,950 shares (£3, £3 
paid), numbered 1 to 90,950, upon the amounts paid up from the 
dates of the respective calls, and on 28,284 shares (£5 paid), 
numbered 90,951 to 119,234, from September 27, 1392; ordinary 








Net balance, carried forward .........sessesess csseeee eee DUE: HOD aasssesecien's-gaes 310,176 

MADRAS-—The report states that the gross revenue for the 
half-year ended June 30 was £134,968, an increase of £4,945, 
or 115 per cent. The expenditure was £245,030, a de- 
crease of £6,112, or 2°43 per cent., and the net revenue was 
£189 938, against £178,831. The total number of passengers 
carried (exclusive of troops and police) was 4,287,009, against 
4,232,973. The increase in gross goods receipts, exclusive of rail- 


‘ Rc shares at the rate of 5 per cent. per annum, less income-tax. 
way material and revenue stores, was £7,621, and the tonnage AVIGA lala 
carried was 380,362, against 413,672. P PENINSULAR AND ORIENTAL STEAM NAVIGATION. 1e report states 


BANKING COMPANIES. that the net surplus for the past year, including £5,184 brought 


forward, amounted to £182,918, which, after deducting the interim 
Sent. 9 — Pp gos tage es a dividend of 24 per cent. on the preferred and 34 per cent. on the 
showed an available total—including £8 193 brought forward—of — — — oo Pheer gto oe ne ae 8 “4 a 
1907 "AR Tin os a ’ cent. on the preferred an per cent. on the deferred stock, 
pera bade conan as declared atthe rate of LS pescent | making, with the interim dividend paid in Jone, 10 por cont on 
added to the reserve fund which now amounts to £1 000 00, leaving the latter stock for the 7 The dividends thus paid and payable 
£8,330 to be carried forward. The deposits, &c., held by the Bank | ®%° therefore equal to 7§ per ened ee ee — we o—. of 
are £20,560,004, and the note circulation, £627,724. The dividend | £2:320,000. A balance of oe 9 ol eth thang ca Mg aye i ir. 
on the shares on the London register was paid on Nov, 11 on | % tie mnagnipactory state of OSs shipping irate, She Sipestaes sane 
receipt of telegram 8 E . that the freight earnings of their mail lines show a reduction as 
: : d with last year of between £50,000 and £60,000, apart from 
LONDON AND RIVER PLATE.—The thirteenth annual report states pig te ee . ; : , 

that the net profits, after making ample allowance oe bad and | ® heavy 2 pe ee . ee eee Png yeten dete 

doubtful debts, and deducting £48,776 rebate of interest on bills not | COMPeMsated tor by rags a om A be h 8 £ tl — 
due, amount to £193,189. includin £25,236 brought forward from general business, so that the gross freight receipts of the year, 
last year. The directors ee ee profits be dis- amounting to £1,170,793, are practically identical with those of last 
tributed as follows: to dividend, £54,000, being 6 per cent., free | Year: On the other hand, the passenger revenue, evere to 
of income-tax, payable 16th a sale uae i gy 8 £931,921, shows a decline of nearly ao as re ee 
al aas te Sant Gas’ o dade oF ko aes aeak «te been figures of the previous year, a result due entirely to diminished 
£22500, which cuss the Sistathebion ‘tine _ sata 124 per ah returns in connexion with the Australian colonies, inasmuch as, 
j}-on the paid-up capital of the bank, free of cae, : to reserve Se tea” lines show @ slight advance on the 

fund, £50,009, thus raising that fund to £800,000; to pension and ; or ’ ss ; 

benevolent fund, £10,000 5 ‘ profit and loss im ae £20,689, | - PERUVIAN CORPORATION.—The report fo ae year = 

to be carried forward. : ; ing June 30, 1892, shows a profit of £187,011. 1is amount, adde 


R 3 ° to £39,409 brought forward, makes a total to the credit of net 
ous 0 oe eae a caer egret a genni Page revenue of £226,420. The directors recommend a dividend of 2 per 
oo se og ae See for all bad and | C@t: on the preference capital, leaving £82,891 to be carried a 
doubtful debts, amounted to £183,682. The midsummer dividend, ward. The revenues from a te and 97" en Woe re 
at the rate of 9 per cent. per annum, tax free, and the dividend now in the interim report, were based on the rate of exchange o i 
recommended to be paid at Christmas at the same rate require the sol, the average rate of the previous financial year, . 


ane 


) 
| 
i 
i 
ii 
i 
; 
i 
| 
. 


: : : average for the current financial year has since been ascertained to 
nae ae there has been written off for expenditure on bank | ;,, 34d, and the present accounts have been adjusted on the basis of 
“rest mot coua.ge, eecaeeiaianarienned semnieeiaians this latter rate. According to advices received, the Chilian Execu- 

- tive, the report states, have agreed by protocol, dated October 4 last, 


ASSURANCE COMPANIES. to make over to the corporation the various concessions included in 
CLERICAL, MEDICAL, AND GENERAL LIFE.—The report presented at | the Chili-Peru protocol of January 8, 1890, with the exception of the 
the annual general meeting stated that the benefit to the assured of money deposited in the Bank of England, which fund Chili has re- 
the quinquennial Cistribution was the immediate addition to the | quired to be made the subject of arbitration under the Chilian decree 
participating assurances, numbering 10,446, of £493.292. In 3,790 | of February 9, 1832, and the treaty of peace between Chili and Peru. 
of these cases, the reversionary bonuses were surrendered for cash | The Chilian Government agreed by the above protocol of October 4, 
4yments, amounting in the whole to £108,952, and giving a cash | 1892, to make good any loss that might result from an adverse 
Sonus at the rate of 35 per cent. on the premiums; and in 1,391 | award of the arbitrator appointed to determine the distribution of 
other cases, options for reducing, limiting, or extinguishing the | the money in the Bank of England, but later telegraphic advices 
Premiums were accepted by the assured. By these operations the | indicate that this arrangement has met with much opposition in 
pena was relieved of reversionary liability to the extent of over | the Chilian Congress, and the recent resignation of the Chilian 
fit j 000. The position, as exhibited in the bonus report, received, | Ministry has tended further to delay matters. Mr Edward Eyre, 
a Stated, immediate recognition at the hands of the public, with | who conducted the affairs of the corporation in Lima prior to the 
® result that the society was able to place on the books 799 new | appointment of Mr Dawkins, is now in Chili acting on behalf of 
Baicies, assuring £550,503, and producing in annual premiums the corporation in the negotiations for obtaining a settlement with 
286. Though the year was the first of a new quinquennium, | Chili. : 
st ae figures show an increase of £123,307 in amount assured, and| 8T PAULI BREWERIES.—The report for the year ending Septem- 
9,992 in new premiums over those of the previous vear, which, | ber 30 states that the net profit on trading was £24,221. Adding 
sides being the last year of a quinquennium, was also the best in | the amount received for transfer fees and exchange, and deducting 
i “ociety’s history. In the course of the year 246 ‘‘ prime cost” | interest on mortgage bonds, directors’ fees, London office expenses, 
Bo icles, assuring £182,650, were issued. The payments on account | accountants’ charges, legal expenses, and an item of £583 
II «via ep £237,868—were within the sum expected and pro- | credited to reserve, there remains a sum which, with £625 brought 
lee the amount by which they were in excess of the | forward, amounts to £17,373. The directors have placed £2,500 to 


ee et ee 


“ mainly due to influenza and its consequences. The | the reserve accounts, and recommend a dividend of 11s per share on 

See income rose from £345,676 to £358,853, while the total | the ordinary shares for the half-year ending September 30, making 

ets: including @ special item of £11,621 on account of profit | the dividend on those shares 74 per cent. per annum, and leaving 
Urities realized, were £370,475, and were in excess of the ' £1,073 to be carried forward, 


—__——_ 
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SWEETMEAT AUTOMATIC.—The report for the year ended Septem- 
ber 30 shows that the profits of the year amounted to £10,568, to 
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The following table estimates the home consum 


: tion of 
during the harvest year 1892-3, contrasted with iso a 
which must be added £2,148 brought forward, making together | and 1889-90:— ’ 


£12,716. From this three quarterly interim dividends at the | —-—-— 






































































































































































































7 et 
r 2 rate of 10 per cent. per annum, absorbing £6,066, have been paid, 1892-3. 1891-92. | 1890-91. | 1899.99, 
ti leaving a balance of £6,650. The directors recommend a dividend Pennie eee rear _ inate, 
“ 4s for the final quarter at the rate of 22 per cent. per annum, i ed . ’ ow owts, 
42 cu G making 13 per ok for the year, which will absorb £4,448, carrying ee - — Pree MT ae 700I "Sota Meee nee 
i : # forward £2,202. The company have enw ee poner ae re a sencen, jl 
; ie way of premium on the issue of 2,000 shares, and the amount has , er’ a yore 098,300; 21,929,100) 20,159,300 
Tipe bron paced tow reserve fad aad rk ng Nor et] aS) Sh a Nae 
ae Etey & UNITED STATES BREWING.—The directors have declared an interim ee b hibdeokcinile |astidentonandl hoe 
Peet SESE SG dividend on the ordinary shares at the rate of 10 per cent. per tose Total importe, 14 weeks ........| 20,955,0:0, 26,433,100, 23,363, 
at Ee annum, tax free, payable on January 1. The dividend on the Fete WRAE sonnvensereocorcornennee | pind —— 3,000 
Phae. i ; preference shares and the interest on the First Mortgage Debentures Jo 00077717 1tetteeeseeseseeneereceeeecenee |—$<$<——— |__| _* 2,100 
pis pe will be paid on the same date. Bhat BeNOR cass. cenecsnseesinrnnees | 20,737,000) 26,240,100, 23,333,600) 21,765,500 
Le th ) MINING COMPANIES. Add to this the estimated sales of s | 
' ? ‘ al E MONTANA.—At an extraordinary general meeting resolutions were home-grown wheat ..........00 coveeses | BOSTORE, A005 SARA 10,678,000 
| ; peas © considered expressing the desirability of reconstructing, and, for | Fourteen weeks’ home supplies ......... | 31,718,400’ 87,170,100, 35,740,6| 32.43.00 
ti TOEE that purpose, winding-up the company voluntarily ; appointing Mr a (_——————— | = wer —— 
rp eSPEetel @ F. W. Pixley, chartered accountant, liquidator; authorising the a of English wheat, per, @ : g* . | % ¢ e 4 
: ea) } ‘2 latter to consent to the registration of a new company, to be called ae ft Bet? e 6} " ut 
. ' ehy i the Montana Mining Company; and approving a draft agreement ——. <cnanapint 
ae if between the company and its liquidator on the one part, and the nine ine oe | a. payee a ie 
Bey se mmesrncpanted Company Limited, on the other part. The reso- Do do = imewes... 37,910 0W0, 23,178,000 13,140,000" 36/sahamp 
; j : Let Ey OOREGUM GOLD.—The company propose an interim dividend, tax a 
a SiR ERIKS free, of 2s per share on both preference and ordinary shares, pay- THE IRON AND COAL TRADES. 
. 8 bi4 : a able on December 22 to the shareholders on the books on 
SiG ths E ce December 6, 1892. The balance dividend out of the profits made | Qyr Middlesbro’ correspondent, writing on December 1, says:— 
eat) ; hi a during the year 1892 will, it is stated, be paid in April next. Business is very dull, with the exception of larger shipments of 
Pete 7 ea uae pig-iron to Scotland. The prospects of the iron and steel trades 
; ; i 4 tf | ° ° for = es ey ean: ~~ _— yr omgy st _ 
beaea he be ae é CG | Oo works and a shipyard were closed this week, and further curtailing 
} ' . "é t i . tt ie Ommercta mes. of work is pated. Middlesbro’ pig-iron, sellers, No. 1, at 40s; 
++ Stee bs Gi ‘ No. 3, at 378; No. 4, at 35s 6d; hematite, 45s 64d, f.o.b., here, 
; | } Peel eke The manufactured iron trade of the North of England is depressed, 
SLECE Ge el t THE CORN TRADE. and prices are nominally as follows :—Common bars, £5 5s; best 
> $3 fa Sas 5 . bars, £5 15s ; best best bars, £6 15s; ship-plates, £4 17s 6d ; girder- 
PERE SES GUE Mark Lane, Friday Evening. | plates, £5 2s 6d; boiler-plates, £5 17s 6d; angles, £4 17s 6d; light 
eit ‘ ; Pes Gib. There has not been much change in the condition of the trade rails, £4 lis to £5 15s, all less 24 per cent. 
ete i} ; during the past weck. The weather has continued mild, with} “a¢’Newcastle the steam-coal is rather better, but prices have not 
‘Shae occasional showers, for the most part light, accelerating vegetation. improved, best Northumberland qualities being quoted 9s to 9a 34; 
| i +4 The green crops are heavy in most directions, whilst the grain secondary sorts, 8s to 8s 6d; and steam smalls, 3s 9d to 4s per ton. 
ETSY crops present a healthy appearance, and the general outlook with | yanufacturing coals are dull, and unscreened bunkers, which are 
Phad } regard to the production is not unsatisfactory. To-day the tem- quoted at 7s, are also weak. Gas-coals are fairly brisk, though 
Peaee perature is lower and the atmosphere less humid. The trade has prices are very low, ranging as they do from 6s 6d to 7s 6d. House 
Pid’ not materially altered, either for the better or worse. A want of holds are quiet for this time of the year, and quotations are from 
be ee demand is still experienced in every department, but in the absence lls to 12s according to quality. 
ote oF of any pressure to sell, prices on the spot are upheld, and at Mark Our Cardiff correspondent writes, under date December 1, as fol- 
sf igs ‘Lane to-day the tone was not so depressed, American Whents att | a. -_.Prines remain steady, at 10s to 10s 3d for best qualities of 
bite occupy most attention, and are steady. Hard Kansas winter may | ptogm coal, and colliery stems are filling up rapidly for next few 
eteis be a 6d rape 7 ars ; a 9d ex ship. = 1 goa ie weeks. The exports for the last week were amongst - nee 
be spring, 34s for old, and 32s or new, ex ship. tussian ; Totbte : in firm, but homeward business 
; t Azima and Ghirka, 28s 6d to 3ls; Saxonka, 33s to 345: American, on record. Freights outward remain firm, 
aah 


is very flat, in consequence of the early closing of the Azoff porte. The, 
Peninsular and Oriental Cardiff business for 1893 has been divided 
between two collieries. The price reported, 8s 9d, appears an = 
tremely low one, but the coals contracted for, though good, do a 
rank in the first class. The labour difficulty continues to attrac 
a great deal of attention. The English Federation held a ne 
at Cardiff on Monday, at which it was stated by the secretary tha 
30,000 workmen were represented. The meeting decided tapes? 
mously in favour of abolishing the sliding scale. On Monday ne: 
the South Wales Federation hold their meeting. 


34s to 35s. There has been very little business in wheats 
afloat or in forward shipments. American red winter by December- 
January steamers have been offering at 28s 3d and 28s, and to-day 
business was done at 28s. Hard Kansas also offered for Decermber- 
January shipment at 28s $dand 28s. For Walla Walla at Falmouth 
30s 3d was bid in the early part of the week, and 30s 6d subse- 
quently paid. 11,000 qrs, December-January shipment, sold also at 
30s 6d. Parcel to hand Manitoba, afloat to London, sold 
at 30s 6d. Indian wheats have been barely supported. No. 1 
Bombay, on passage to London, sold at 3ls 3d; white Delhi, 
on passage, at 30s Yd. Soft red Calcutta, November-December, 
at 29s 6d. No. 2 Calcutta club, December-January shipment, sold 
early in the week at 30s ; and on passage was offered yesterday at 
2929d. Flour, on the spot, hasbeen dulland rather lower. The top price 
of town flour was on Monday reduced Is 6d per sack, or from 33s to 
81s 6d, making the net price 30s, and in future the net price will be 
quoted. Country whites are to-day quoted 22s, and town house- 
holde, 25s. American, first patents, 27s 6d to 28s 6d; seconds, 
25s to 26s; first bakers, 21s 6d to 22s; seconds, 18s to 19s. The 
movements of supplies, according to the last weekly returns, 
show that a small addition has been made to the 
granary stocks of the United Kingdom. The quantity of bread- 
stuffs at sea for the United Kingdom has increased 131,000 
qrs, and now amounts to 2,763,000 qrs, against 2,846,000 qrs last 
year. The American visible supply is larger than in the week pre- 
ceding by 1,229,000 bushels, or 153,625 ars. Compared with this 
time last year the total supplies of breadstuffs afloat for Europe 
show a decrease of 940,000 quarters. Maize has not varied 
much in price on the spot, and is quoted about 2ls for 
round, and 21s 9d for flat corn. For arrival, the sales have 
included Danubian, April-May shipment, at 19s 104d; Galatz 
Foxanian, Bessarabian, 4rd new, on passage, at 20s 3d, and to-day 
a mixed cargo, part Galatz and part Bochara sold afloat, at 20s 3d. 
Danubian afloat 4rd new'during the week, at 19s 9d, and River Plate 
maize, off coast, at 19s 6d. The quantity of maize on passage for the 
United Kingdom amounts to 395,000 qrs, against 211,000 qrs at this 
time last year. Feeding barley, on the spot, has ruled steady in 
value, and malting is firm, with an pone tendency. For arrival 
the market is firm, but slow, the biddings being rather under sellers’ 
views. For shipments from Kusterdji 15s 6d bid, and for Azoff, 15s 
afloat, and 15s 6d January shipment. The supplies of barley on 
passage for United Kingdom have decreased 13,000 qrs, and are now 
396,000 qrs, against 256,000 qrs at same date last year. Oats, of 
which arrivals are moderate, have been steady, for the finer kinds, 
and dull forlow common sorts, which latter are quoted 14s per 
804 ibs. Beans and peas remain without quotable change. 
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THE COTTON TRADE. 


LIVERPOOL, December 1. _ 

The market has been less active, but a fair business has been 
done. Prices have fluctuated within narrow limits, and ag 
of some descriptions show 74 to 4d par Ib advance. Sea ead 
continues in active demand at advancing rates, and aor < 
generally raised 1d per lb. For American the tone has = 
quieter, but a fair business has been done. Last Thursday 8 Aa 
tations are resumed, though during the week prices have 8 
some fluctuations. In Brazilan a moderate business pag ad to 
done at hardening rates, and quotations are generally me iS the 
#4 per ib. Egyptian has been in good demand, eopociel? 7 
early part of the weck, and quotations are advanced $ * 
Rough sorts of Peruvian have again been in good a eal 
hardening rates, and quotations are ¥d per Ib hig. Indi 
sorts and African are in fair request at the quotations. 4as aoa 
continues in fair ae Spnsenisons, with the excep’ 
Tinnivelly, are advanced r lb. 

In ‘“ teen "a as Cees has been done throughout fi 
week, but the market has been irregular and unsettled, an F 
siderable fluctuations in prices, and the closing values sera 
of 10-64d to 11-64d per lb from last Thursday’s Cizouter ra - 
closing values are—Delivery :—American, any oD. *5-64d 
5 2-64d to 5 3-644; Dec.-Jan., 5 2-64d to 5 3-64d ; ry . April- Mays 
Feb.-March, 5 7-644; March-April, 5 9-64d to 5 10-644 ; PP i764d 5 
512-64; May-June, 5 14-644 to 5 15-64d; June-July, > ag 
July-August, 5 19-64d per lb. The following transactions ian gt 
place in Egyptian and East Indian—Delivery: Fay , 
(new standard), Dec., 5 19-32d ; Jan. 574d, 58d, 54d vs rae 
Feb., 58d, 534d, 54d, 5 4d; March, 5 21-324 ; June, swell t gts 
534d, 5 25-32d per lb. Shipment: East Indian, tone _ 
c.i.f., Oct.-Nov., 49d; Nov.-Dec., 43d per 1b. Bengal, 3-394 per Ib. 
Jan., c.i,f, London Arbitration, 4d; Jan.-Feb, c.if., 4 ales, and 

The amount of cotton forwarded this week is 68, 
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actually exported 12,946 bales. The increase of stock this week is 
105,390 bales. The sales amount to 61,410 bales, of which 11,560 
are on speculation, and 6,660 declared for export. 

PRICES CURRENT. 

















g's E | Same Period bos Period 
aE | 1891. 1890. 
meee rir icin rit 
= a) 3/32 2 3 oa, & 
Bo UU te pee necktie neste eee tia 
American | oi .4.1@..8 |. a@)| @.41 01 -46)| Bt. 
Sea Island ..per Ib. =| 125, 135) ra 19 | 2 | 2% 13 | 124 | 13h! 16 
$O,.0002 008 93 | 10° 3, St) 8h Of 11 } 114) 22 
_ ry “ a= (uid. os WE Io8 U. ou 6.0, C- aM. 
ri seeeerene ef | _ ! f ic E } 5 Bie 4 4 4 4 5} 6 
Ameprasilian, (Mid MF. fr.G.F., Ga. Fue,| MF re. Go. uit | Fr aa 
Pernambuco, &.... vee 5 | .54 ( 5} i ed ee | 4A/ 4%: ... 5y5' 53 
Ceara, &c. nl «| & } SE] SL | |) eee aR | ERT 
Paraiba ......s0ecee0es a4 Gj Obi 5h | | nti arb) ate og | 
Rio Grande ws... | oe | oe | Of joes | eee | wee | wee | nee | ane | ose am linha 
Bahia, Aracaju, &0. | we | see | ee | see | wee | ace |! sss | eve | eco | eee | see me 
MaceiO «.seseesee-ees joe] 5 Ba | Ba oe | oe | 4 FE oe | nee | BET ne 
Maranham.....e) | 5° 54) 5h | we | LOB | OB} wee | oe | eal 
ptian—Gallimi | on | oe fs | see | see | see ae | ne ae owe |e) OF 
“pho Brown...w| 4H 5) Bi, Sf! Sip) Gh i Sis bm Sh Bla cha 
Ditto White ...... | oe | ove t SEL BE) BRT. |) oes et et © te 
Smyrna, Greek, &0. | ve | 445i 49) 45) 5 | 55} 3h | 33. 44 | 43 4h | 5} 
West Indian, &. | | | | | { { 
MR cei tise | cee) ol | ee Pee | caw cee | cee fico {* ee OR | OS 
Tahiti Sealsland..| .. | w. 8h) 9 | OF) 10), | 7h 8h) we OY) 103 
Dien 4 9 | 83 


Peruvian—Rough | eco | cee { ee } 65 6h j 6% ee oes eos | 
Ditto Mod Rough |... | w. | Sie Ste Gre! ... |)... | 5F THe ww «6 | 72 
Ditto Smooth ...) «. | 5 th) Sie 5re 5) 4b | 418 Sry Sis Sie 5G 
Ditto Sea Island |... me ih oe eee oe ox. | Wot BE 


| 


) 
~ 
8 


APTICAT ......ccccrreee | coe | ove 1 So) OP} 5) ot. | Bat. 48 te | Oe, 8 
East Indian. | F. G.F. F.G..F Gd F.G. Fu: G.F.F.G. E.G. G.F. F.G. F.G. 

Surat—Hingungh’t) .. dre) we) AB we | wes Hh MID) soe | st | OA cm Dine 
Ginned Dharwar, 3jf 4j¢, 453 44, «. |) 3h 88) tek. 
M. Gin'd Broach)... |...) . | 42 4:3’ BE f] .. |} 2. 1 SHE ee we | SEE 
Dhollerah ......... 133 4 ! 48) 4k 49° 43) 3% Sy Sid SH BIE 4} 
M.Gin'd Dhollerh, ... 4 | 46) $4 48) 45%! 34 3% 3H... 


Oomrawuttee ..., 32 43) 4h) 42 4b 4ta BR Big BE 4 ab) 43 





MGOomrawuttee .. 415 43 | 43 | 4b 44g) 3h |... | SHE... at 

Khandeiah.........' 3) 3)2 4re: 476 4% «.. || 8a 3,5) Sta Sta Sik 44 

Bilatee yaeelbinees | on oe | 4 GROGAN i Tie | BRT ic. { on | OE 

Veravul, &c. of se | ome | nee | one | soo 1) SE) coo | cos | Bim ove { oes 

ptah ot Ble BIS oe | AA we | ee | BE | oe i ane (ME Tden buts 

Bcinde..... meet ae) ae | MRE we FM oe bee beet | oe tw 
Bengal ..........0000. jee Sa 83 Bis 4h | 44! 3g 31%) Sue Bre Se 4 
Medrat—Tinnevily 4% 48 4/9, 5 | | Big | | a Ratner it St Ss 

Western! Sta 3/5 | 4% of Eee © sn. | Mies 
Imports, Exports, Consumption, &e. 
1892. 1891. 
bales. bales. 
Importe from Jan. 1 to Dec. 1... ..cceseeseesseeees vo. 3,087,843 — corocesece, 3,042,024 
Exports from Jan. 1 BGT” ° venstrucceconmecidens . 332,343 Oe neeeer ees 273,461 
CID cemesutadadl siathakniectcanktsdaninestubeconsemiae 1,275,310 . 1,010,140 

Consumption from Jan. 1 to Dec. 1 .........-cseeeee. 2,874,252 ve. 3,162,698 

These figures show :— 
A decrease of imports compared with the eame date last year of... balea 454,180 
A decrease of quantity taken for consumption Of ai...cceccecseceerserseree tenes 233,450 
i PCUIURE BU ORUIE! MEU OEEG Gli is cas ceases ocedeisvnsensds ves se: edespedenses soveessd 58,930 


I i cotiaticisircnnseccnciocicrintvindbnedanosarensenan:  Saee 

In speculation there is an increase ot 139,080 bales. 

The imports this week have amounted to 186,688 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 365,000 bales, against 460,000 bales 
at the corresponding period last year. 


MANCHESTER, December 1. 
(I.) Comparative Statement of the Cotton Trade. 


| Price Previous Weeks in 1892. 
Dec. ‘Price Price, Price) Price Price 
1992, Nov. Nov. | Nov. | Nov. | Oct, 

71a A kee, oe S. | Se 














SS es 
sedis die dis disaisa 
Raw Cotton—Upland middling...... perlb 95% 057% 6 5 O44 C 45 04% 
_ Ditto, good middling........., 0 51 0 5% 0 58 0412 6 43 04% 
_ Pernambuco fair.............., 9 5¢ 057 G 5) O44 04% 04% 
ae Ditto, good fair ..... .........1 0 5s U 5§ 0 5A Uv 4:3 043 0 43 
arns—No.40 Mule-twist fair,2nd quality) 9 8 0 8 O 72 0 73 6 74 0 74 
rs No.30 Water-twist ditto lo 740 78 C 7 C 730 «78 6 7 
eae aa Evintes, 09 pin, 6 the 3 90m § 20) 810, 3 9 3 743 6 8 6 
“In, . itto, 2 ozs 47446, 4 444 53 3 
89-in, 60 reed, Gold End Shirtings, 874 ‘ ‘ prt Saat 
10a M8, 8100 4 028 re sevsessesssseeeee] 6 10h 610} 6 9 6 76 6 6 6 
ai serct tae guip ibe deme'=| 838) ats 8 Oe Se HE 
, 0,9 tba 65 o7s...... 810} 810 3 9 8 6 8 4 4 
ae reed, Red End Long Cloth, 36) : * | 7 iat 
ZFS, DING onssscsecrsersereesnsssccsssecsereee! B 1p 6 1h 4 10) 4 94 6 4 6 
(I1.) Comparison with Previous Years. 
flit SeeeeeenniaeS 
Dee. 1 | | | | 
1392, | 1891. | 1890. | 1889. | 1883. | 1887. 
Le Ss SS eee icnhciaets [| ee 
edisdisdisdies died 
Raw Cotton—Upiand, middling...perlb| 0 6:3) 0 4) 0 53) 58,6 54) 0 5% 
” Ditto, good middling ...... O dye, 0 49) 0 5g 5 0 53) O Sig 
- ge a FANE wceeeoeme a 0 430 of 8 6{ 0 63) 0 Sig 
- , AIP... ..cccceece | O Sey) O 5G! U Gt) O Gis) & 6g) O 5} 
Yarns—No.40 Mule-twist,fair,tnd quality 0 8 S10 90 9 \0 O10 S 
26.in, 66 © 80 Water-twist, ditto 0 740 74) 0 83) 0 SJ, 0 sf, 0 8% 
Min’ 72 cea? Printer, 29 yds, 4 Ibs 2 ozs 3 10j)3 9 4 0) 4 1g 4 1g) 4 0 
30 in’ ogee itto 5ibs2ozs| 4 74);4 6:5 0/5 146 i! 5 0 
n, 0 reed, Gold End Shirtinge, 87} pur 4 Aa 
104 ts, 8 108 4 ous sbantonapelidaidobiden s» | 6 10h | 610) 7 8/7 3) 6105'6 9 
d0-in' 72 ree Sito, ditto, 8 Ibe 12 oz...) 7 9 | 7 9 8 14/3 14,7 -9/7 44 
BO-in’ 44 enty itt, ditto, 9 Ibe 6 ozs...| 8 10h) 8 9/9 3/9 3/9 14/8 9 
wait, eed, Red'End Long Cloth, 36 
_FardO 9 TOR... oe idole? sch hbcbabhdeid ~{5 415 0/6 0/6 146 1356 0 





a “ no change in the situation, and business generally has 
her ko ucted on narrow lines both for yarns and cloth. Cotton 
uated considerably during the week, but to-day finishe, 


much the same as it left off on Thursday last. Cloth has expe- 
rienced a better inquiry, but the firmness with which quotations 
are adhered to have prevented much of it resulting in business. 
India markets have not responded freely to the upward movement, 
and, beyond a moderate miscellaneous trade in light bleached goods 
and prints for Kurrachee, little of moment has gone, though some 
moderate transactions are reported in shirtings and sheetings for 
China and Japan, where sellers have been reasonable in their ideas. 
Apart from these exceptional instances the market remains, as 
before, quite devoid of activity, and with small, or, at best, strictl 

limited transactions, As a rule, the trade has been confined to stoc. 

lots, few buyers being willing to pay the advanced quotations for 
goods to make. Meanwhile the production continues to be lessened 
by the stoppage of looms or the adoption of short time by manu- 
facturers, who often find it extremely difficult to obtain supplies of 
yarn. In export yarns nothing beyond a limited turnover can be 
reported, even in the most favourable instances, frequently offers 
being quite $d. per. lb below regular sales. American cop 
twist unchanged, but there is not much inquiry. Wefts scarce, 
and users in want have to pay fancy prices. Bolton counts quiet, 
and quotations show no alteration. For twofolds business may be 
met with, though usually at $d per lb below what doublers 
are disposed to accept. The strike movement has not further 
developed, although, so far, there appears no prospect of an early 
settlement. 





THE LEATHER TRADE. 


There has been only a limited sale of leather during the week. 

3uyers are disinclined to purchase beyond their present wants, bub 
late prices are generally obtained. Foreign butts of stout substance 

and light calf skins are in short supply, and are wanted. 











THE WOOL TRADE. 


The better state of the English wool trade reported last week still 
continues, and it has been possible to make gd advance on some 
descriptions. 

Our Bradford correspondent, writing on Thursday says :—The 
month opens with trade in a very different and much more satis- 
factory condition than it was at the beginning of November. In 
the yarn trade, October was a good month, so far as regards volume, 
but prices seemed immovable. Since then the amount of business 
done has steadily increased, with the result that slightly better 
prices are being obtained both for raw materials and for yarns. The 
steadiness and continuity of this growth are strongly indicative of a 
healthy state of trade on the Continent, and as spinners are being 
pressed to deliver, the yarn is evidently going into consumption. 
At the same time, our market is not excited. Prices at the London 
sales have been forced by the continental buyers, and no equivalent 
advance has been made here. Mohair and alpaca, which are very 
much used in trimmings, as well as for “ effects,” have been in very 
strong demand, and prices have advanced rapidly, as much as two- 
pence halfpenny in some cases on the month for mohair yarns, 
However, there is a slight check in the upward movement, and 
although prices are not likely to give way again there is not much 
prospect of another move until after the new year is begun. Should 
trade in the country generally improve we may have somewhat 
higher prices, but there is no speculative demand here at present. 

Messrs Jacomb report that there was a very large attendance 
indeed of home and continental buyers at the opening of the series 
of London Colonial wool sales. Competition was fully keen and 
animated. Values for all descriptions of merino wools, including 
South African, showed an appreciation of 5 to 74 per cent. on the 
September-October auction currency, and cross-breds were firm at 
almost the same advance, 

Writing as to the progress of tho sales, under date December 1, 
Messrs Charles Balme and Co. say :—* The following are particulars 
of the supplies which were available for the series and of the 
quantities offered and withdrawn to date :— 





Available. Offered. Withdrawn. 
Bales. Bales. Bales. 

New South Wales ...... 45,000" 2... | ee 
Queensland .......cerscess 65,000 __...... BOE. aaicuc _~ 
MV ICMONIMIN o 850.5 cliceoesee 47,000 ...... 2 94 
South Australian......... PT OO sss ~. ne’, “ees 160 
West Australian ........ SO cc”: RA cesses om 
PACMATIEN: oo iccecaceceeee jf Seg ‘ Be canes 25 
New Zealand ............ FO D00-* 6.00: WE thecesce 121 
Cape and Natal ......... WOOO vevece CON cccas 874 

OUR cone tecceks ap, SEO enaces 54,870 ...... O01 


The opening quotations are well maintained, and in fhe case of 
good combing wools in grease not infrefuently exceeded, while the 
general conditions of market in respect of attendancs and competi- 
tion remain very favourable. <A considerable range of Queensland 
flocks indicate but little quotable change from October values, but 
this is due to intrinsic features, their yield, both in clean woul and 
top, having given disappointing results. Cross-bred staple is in 
limited choice, but, with the exception of the better grades of scoured, 
which are relatively weak, marks an advance on the preceding 
series’ rates of about 5 per cent. South African descriptions do not 
uniformly participate in the upward movement, and t greasy 
parcels show an improvement of jd to 4d, and middle and low 
snow-whites and Western fleeces 1d per 1b, she value of Eastern 
fleeces is comparatively stationary, and the better grades of snow- 
white exceed the closing prices of last sales by hardly more than an 
average 4d per lb. 
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*| oars 
; 4 a9" . be 
: aE A Tke following is a list of the London Colonial wool sales which | a-million bags, compared with 1890-1. The Terminal markets have 
f “ey a commenced on Novy. 25, being the fifth series this year :— fluctuated, and in Havre a sharp fall from the tighest point occurred: 
4 - Get Sale Number of Bales sold~, This has since been partly recovered, and although prices keep 
Pet gel _— os Te Foreign otal, | relatively high, the statistical position is considered strong. Good 
PPE PEGE oy ae otis pone He. —— _— * | to fine colory in the public sales obtained extreme rates, other 
SLE eal ah 25 ...C, Balme and Co. .. .s-sssesse-. Vise Bo veree 1,560 vere 2.490 ann. 4.050 kinds being firm. The — _— lots Ceylon offered realised full | 
£04.55 bi Jacomb, Son, and Co. .....+..: a. ae 1,990 wx... 2,600 ...... 540 | valuations. Mocha is higher, about 4,000 packages being inj 
PRR 2 ...Buxton, Ronald and Co. swwl a. 9 lien 2.350... 3,600... 6910 | ve destroved in the five af the Londor Dole it tae 
Stee tie H. P. Hughes and Sons .....1... 9 BHO cree 5,000 onus. 6,540 | OF Cestroyed in the tire a6 the London Docks. Of 193 half-bales, 
Fiat } oi 28 ...H. Schwartre and Co. ccc1 2. 10 nw. 2300 Se 5.200 7 7,500 | by auction, 52 half-bales sold at 110s for small berry. 3,941 bags 
| +15 ti 29. ...Du Croz, Doxat, and Co,.0...2 ... 12 sesee 4,800... 8,300 ...... 3,100 | Central American sold: New Granada, pale and greyish, 99s to 
' ‘ t 4 fi ; + +” ~eneee we omnes - coves — oosese oa tone 7 100 | 104s; middling to fine, 105s to 110s; ordinary palish, 85s to Ws; 
; i : Shc) Dec. ere ee Sa cones : eee ae Columbian, 102s to 108s; pale and grey, 96s to 101s; low mixed 
; eee ate 1 ...C, Balme and Co. .....cccccccse os wanes 6,200... 8500 ...... 14,700 | and pale, 86s 6d to 90s. 1,312 bags Santos were bought ia, except |} 
' % ¢ i 4 ; iF 2 ...Jacomb, Son and Co. cnineowie pep ee siaces ae’ dees ae Oe. ke ing a few lots, which sold at 84s. 
t. + ed ai é a —— = eapuaenet ; ee - ee ae see ee) eee With regard to the present Rio crop, it is generally thought that 
eae earth INT, ccc aes BN omen re ais os emeen the export will not exceed 2 million bags. The weather has not 
; ; 3 4 ai . mien, Ronald, & Co. ........ : ose 2 ssveee been favourable to the growing crops, but it is yet too early to form 
LTE eee Ft oA, Malene O08 OO. ...000.:. 00000: am Gebers” | <ees = emees) eh Tenbao ite opini h 7 s 
' : i Pad: 7 +..H. P. Hughes and Sons ...... ee ee ee eb. hasan — — as to the probable yield, = generally expected to 
tas a ou Du Croz, Doxat, and Co, ..... 2... 20s... bee tanks me © moderate. aaa B : 
‘g Mg Patan 8 ...Thomas and Cook _ ............ Ss a eek Sp Gee) dare: Wcretae amports and Deliveries of Coffee in London Nov. 28, with Stocks on hand; 
fav iaid seeees . 189. 1891. 1890. 
, aera . ype Son and os aioe : ow S eee 5 ees gerbe. pe, eee — x —_ —_ 
neat: 5 cook, Boh wartee ONG Co, .occcseeD coe BB seccce con ceveen «wes ace . . . 
a Se ea ES 10 ...C. Balme and Co. .... Sn Se oe RIOT 10 stnsenncvsexenvenksusncuiis 39.300 ... 32750 .. 40050 ... 46070 
re7et 12 ...H. Irwell and Co. ....... Cec ees te ech. ae aoe Delivered, home use .............. 13,560... 14,300 . 14.230 . 15,230 
ERSTE Will d Overb 2° 23 . OXPOLE ....c.c0000000000 22400 .. 19900 .. 29500 ... 26960 
; a5 a= 4 ans an veroury ....... see GE secon see ew enee Stock 5.270 4.160 6.530 12.060 
feige ais SE I, ection ce Dees tte WOK 2 2 weosoens-cocsenseenceseres.cor GIO ww. 4.160 .. 6: ~ 
' Fe eae John Hoare and Co.....c..e.00-2 eee 20 ceceee a Mid. Cevlon ........ ...... .....cwt 106/ 111/ oe 102:105/ .. 103/ 106/ ... ’ 99) 102) 
SiTtate H. P. Hughes and Sons ...... sce soeeiey i Wsibeee™ _ Lesh painters TEA.—The market has not experienced any change since last 
Lesa tii 14 ...Du Croz, Doxas, and Co.......5 .1. 27 secs see neeeee nee tenes Friday, and the business by private contract is of limited extent. 
teiias 15 eee = = — i <a> ae 10,497 packages China, by auction, went at recent low rates for 
Py ; 16 ...Jacomb, Son, and CO. sess ve 29 lec wee teers : seas scented teas. Part of the Moning congou taken in. Green teas 
S Vee as cla 17 ...C. Balme and Co. ... .........-. iA Aatees, ine ‘sol found buyers on previous terms. Of 33,496 packages Indian, the 
+ oP atals a greater part sold. Prices rather irregular, but the sales cloeed with 
i? ; Hel JUTE, FLAX, AND HEMP TRADE. more competition. Ceylon, which has not fallen to the same |f 
ear ias extent, sold steadily, the quantity printed amounting to 7,800 
: +3 ,a2 A quiet market for Jute, with small sales. Supplies in Calcutta | packages. Exports from Colombo show nearly 3 million pounds 
Cat? j ene come forward more freely. In Dundee, Jute goods have been firm, | increase upon last year's. 
t > eset 
Pearle 


influenced by the advices from New York. Estimated shipments 
of Jute are from 2,300,000 to 2,700,000 bales. Entries for Decem- 
ber, 487,000 bales. Sales in London this week have been small, 
at £10 10s to £11 5s, various marks, for London and Dundee. 

Flax has been firm on the spot, with a fair inquiry, and higher 
rates demanded for arrival. A few sales made. The ports of St 
Petersburg and Pernau are closed by ice. 


The deliveries of Ceylon tea for the last six months increased by 
5,039,988 lbs, compared with the previous year, and of Indian were 
2,658,000 Ibs in excess. Total shipments of the former are not 
likely to exceed those of 1890-1. : 

RICE continues dull. New crop, Burmah, spring shipment, quoted 
6s 9d, basis Rangoon. The actual business of the week has been & 
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aww. reset RE 
¥ 7 mE 
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* 
% 





; i sailer cargo of 2,700 tons, off the coast, at 6s 9d, for Bremen. 
i e4 = i Manila Hemp has been dull since last Friday. Receipts last week, | Cleaned rice dull, and nothing done for arrival. London cleaned 
(Sage a). 10,000 bales. Fair quality, £27 10s, f.o.b. Here, £28 10s,| is also inactive. Exports from Burmah still fall short of those in 
ReERS a for fair, January to March shipment, would be accepted. 1891 to same date. ; 
hae % 2 =a REeeEeeeeeeen 8AGO continues very firm, and 201 bags offered, by auction, were 
ybatene COLONIAL AND FOREIGN PRODUCE MARKETS. | Pousht in at full prices. ied wi 
PERTS EL oe For Re f this Dey’s Mark - os ; TAPIOCA.—The market is fully supplied with flake. 3,144 bags, by 
44059 (1B es aye Markets, sso “ Destueript. auction, partly found buyers: Singapore and Penang, lid to igd., 
fees Bp Mincing Lane, Friday. | down to 1}d per lb for low. 1,502 bags pearl seed, partly “ without 
, cena eee be 8UGAR.—There is not any further movement in the market, | reserve,” at 11s to 12s; greyish medium, 13s to 13s 6d ; bullet, 15s 
| ; te which rules firmer, as the continued bad accounts from the Beet | per cwt. s tead 
ae c @ factories seem to indicate some reduction on Mr Licht’s first esti- BLACK PEPPER.—A few sales have been made, to arrive, at steady 
a2 a ' 2 mate of supply. Speculative quotations show a slight recovery 


rates, viz, about 300 tons Singapore, at 34d to 33d, various dates of 
from the lowest of last week, and buying is said to be on 


Java cargoes are held 


at 33d, and Singapore, 4}4d. 70 bags of the latter, by auction, 
The trade have taken refined more 


yesterday, were takenin at 4gd. 102 bags Siam half sold at 4}d. 
105 bags good Penang sold at 47d, a few lots 3]d per 1b. ace 
NUTMEGS sell slowly, and the total stock is rather large. 


strongly, but no business done, 
freely, and prices are better. 


imports and Ueliveries of Sugar into London from commencement of the year to 
November 28, with — remaining at the latter date. 


shipment. On the spot, 37d paid for good. 219 bags Penan , by 

rts Ainerican account. The visible supply of sugar in Europe and | auction, part sold at 3d for good Acheen. Several arrivals have 
bar the United States exceeds that of last year at same time. | taken place. ; 2.000 
; ; In Cane sugar nothing of interest has transpired. Jaggery| WHITE PEPPER.—The stock here has increased to nearly 2, 
boat for spring shipment again sold to some extent. 3,451 bags crysial-| tons, but the market appears more settled, prices being = 
i ; lized West India, by auction, on Tuesday went siowly. Demerara,| low. To arrive, Penang, December-March shipment, 80 
be Es 17s to 18s. St Lucia, 16s 3d to 17s. 

f 

f 





10 .. 10/3106 .. 86 
150... 13/6 


; v= 16/0 18/6 *.. 15/0 20/0 
« 14/9 15/0 ... 12 ~ .., 120 12/14 
Fine French loaves, f.o.b. 17/617/9 .. 18/6 18/9... 16/9 17 


/O ... 16/6 17/0 
Java afloat, about 96 %... 16/3 16/6... 16/9 17/0... 14/104 15/0 -.. 
es Te ae 


CLOVES —There has been a demand for Zanzibar at advan ia 
prices. Sales forward amount to 3,500 bales (see to-day : — 
For delivery, latest sales, 324d to 34d; on the spot, 34d paid. 
cases Penang, by auction, bought in at 7d to 11d per Ib. ed in the 

GINGER. — There were only small parcels Cochin offer + Pn 
sales yesterday, which sold at late quotations: rough, ee 2 
bold cut at 82s per cwt. The stock has further decreas 

ses, 9,400 bags. E 
“pImENTO.—The market is unsettled. At the public pry a 
bags about one-third part sold, at 2§d to 2fd ; low mixed, 234 pe 

ing easier rates. : 
eae has not been any decided improvement the 
market for currants, although prices in Greece are higher, ® 


i J 
Good brown India... 13/6140 ... 14/6 
Crystallised W. India... 16/619/6 .. 
Beet, 88 per cent. f.o b.. 13/104 14/0 


: : ms ‘ d 
weekly sales 25 boxes Penang bought in. Of 36 cases, 5 cases sold, 
Tons. Tons. _ 65's, rf 4d to 3s 5d; 100’s:2s 1d perlb. 104 packages West India 
; sopemed . 293300. 235,700 .., 308,300 ranged from 2s 4d to 33 4d; small, 1s 8d to 2s 3d per . weal 
ie ene ee 24000 a - a - oe MACE is inactive. 36 cases Penang and Singapore, bY : 
' ck. United Kingdom 96100 “. 92200 “112000 “. 177300 ‘| were chiefly bought in. 
; Cane vaggery. per cwt ... 10/0 
f 


14/6 15/6 

Tate’s cubes No. 1 mb 21/0 
Jaggery.—Yesterday 3,000 tons Cane sold, to arrive, March to 
May shipment, at 10s. 

Java.—Spring shipment cannot be bought under 16s 6d. 

Beet.—The lowest sales in 88 have been at 13s 9d. A more active 
demand afterwards set in, as the reports of the rendement are not 
satisfactory. To-day December is at 14s 14d; January to March, 
14s 3d to 14s 44, fo.b. Seconds, 12s per ewt, f.0.b. 


: hi 
Refined.— Rather more demand now prevails for pieces and | the Excise duties in France may be altered or abolished, W 
— crystals, the latter selling at 16s 103d to 17s 3d. A moderaie 


should stimulate the demand from the wine producers. ge 
usiness done in stoved goods for the home trade, closing 3d dearer.| do not extend their operations. Large supplies om 9 
Foreign sugars are firmer, including granulated, Paris loaves and | raisins have again been pressed forward by auction, ‘ aoe buyers 
cubes held for an advance. French crystals No. 3 quoted 16s 10}d | packages, rather more than one-fourth part of which omer), 
per cwt, c. f. and i., prompt shipment. at last week's decline. Of 21,200 packages Muscate sition, 
RUM.—The demand has been slow, and the business reported | bulk taken in. Choice qualities maintain their former Peis = 
during the week small. Pricesof West India nominally unaltered. | general run of prices being irregular. Sultanas co 
cocoa.—The late advanced rates paid for West India have not pressed. £9 to£9 5s 6d. 
been maintained, as the new crop will soon arrive. On Tuesday,| NITRATE S0DA.—Firm, on the spot. Cargoes quoted 
G11 bags Trinidad part sold at 68s to 74s for good to fine red, but | The former price to rather under, off the coast or near. 1. oogd | 
796 bags Grenada were chiefly bought in. A few lots of the latter] SHELLAC.—At irregular prices, about 1,800 one For | 
sold at 638 to 67s 6d for middling to good and fine. The remainder | orange sold for delivery, viz., 86s to 87s, December — transpired. | 
since found buyers. 201 bags other West India part sold, at 62s | arrival, 81s, c.f. andi. paid. On the spot little change 7 orange: 
to 64s for Dominica and St Lucia. 483 bags Guayaquil were bought | 671 cases, by auction, went rather lower for re e. Landings 
in. Deliveries of colonial keep large by contrast with last year. | garnet, at 76s to 77s, nearly supported its previous Vo a the close 
Ceylon is scarce, and nominally unaltered. in London last month, 2,501 ; Zatboeeies, 4,584; stock @ | 
OCOFFEE.—Brazil receipts to latest date were deficient by over half. ' 29,708 cases, being much smaller than usual. 
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December 3, 1892. | 


INDIGO.—The market is strong, latest sales being at 3d to 6d 
advance on October rates. In Calcutta higher prices paid. The 
London stock is reduced to 4,859 chests, and the market barely 
supplied. 

DRYSALTERY GOODS.—A few sales have been made in gambier to 
arrive at lower rates, including 150 tons, November-January ship- 
ment, at 19s to 19s 3d. At the public sales 703 boxes cutch were 
bought in, also 530 bags turmeric. 5,564 bags myrabolanes part 
sold, at 4s 9d to 5s 6d per cwt for the lower qualities. 


pruvGs.—Aloes quiet. Bark, East Indian cinchona and South 
American sold at steady rates. Camphor held for higher prices. 
Gum arabic, Ghatti about 2s dearer, other Kast Indian descriptions 
mostly lower. Ipecacuanha, musk, and rhubarb neglected. Aniseed 
oil scarce and dearer ; other essential oils generelly quiet. Opium 
less doing. Senna steady. 

CHEMICALS.—The markets generally are rather quiet, including 
tartaric and citric acid. Soda crystals remain at 62s 6d, ex-ship. 
Chlorate potash easier. January to April, 74d to 74d, f o.b., Liver- 
pool. Sulphate copper maintains the late advance. Sulphate 
ammonia steady, at £10 2s 6d. German quinine declined to 9d to 
9}d, as the supply of cinchona bark does not fall off. Bleaching 
powder stationary. 

o1s.—The market for cocoa-nut remains quiet. Ceylon, £24 to 
£24 10s; to arrive, £22 10s to £23. Cochin, £25 10s and £24 to 














Commercial Cimes.—CMeeklp Price Current. 


The prices in the following list are evised on Friday with th» assistance of an eninent firm in each department. 
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£24 10s respectively. Sales are rather limited. Linseed has scarcely 
varied in price during the week, and is now quiet. On the spot, 
£18 123 6d; to the end of the year rather more, Hull recovered 
from the late depression. Latest quotations, £17 103 in usual 
casks. English brown rape steady, at £23 103; January to April, 
£23 15s to £24. Olive firm, with small sales. Mogadore, £36 ; 
Spanish, £38 per tun. No change has transpired in cotton oil. 
Palm advanced to £26 10s for Lagos. 

LINSEED. — The market is unsettled and arrivals have been 
large. Calcutta, 39s 9d to 40s; near, 49s to 40s 3d; November- 
January shipment, 40s 3d to 40s 6d. New crop, April to 
June shipment, nominally 38s 9d to 39s. Bombay, Novem- 
ber-December, 41s 9d. Iu Hull sales made for the Continent, 
spring shipment at 39s 6d. 

PETROLEUM OIL.—American, 4}d to 43d; Russian, 43d to 43d, 
with a quiet market. Total imports since January Ist, 1,019,800 
barrels, against 1,119,400 barrels in 1891. 

TURPENTINE.—Prices do not fluctuate, American is at 22s 44d 
to 22s 6d ;forward 23s to 24s, up to August. 

TOBACCO.—There have been numerous inquiries during the past 
week, which have not yet culminated in business to any large 
extent. A material advance in prices of American growths has been 
established compared to those ruling at the same time last year, 
but little has been done in substitutes. 

(Continued on page 1537). 
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LONDON, Farpar. DRUGS—(Con.) e (6 d@ | METALS—B. Copper 6 s & «| SILK—(Con.) ed « d | SUGAR—Cavsasv—Con. 
ARROW-ROOT—per sds d a: per lb 2 it : ; Eay., Tough p. ton 51 0 6110 | China—Tsatlee 4&5 9 6 13 0 Gorman G-anulated, 16 6 16 7% 
St.Vincent com.tofn 0 250 5 Peppermé.,Hothke 11 y= 0 0 est selected ...... 52:0 53 0 Taysaam ......... 9 9 C 0 as +» 16 3 16 7 
0000 A—duty Id p. Ib Opium, rky.,fine..10 0 11 6 Ohl ead cao _ te . . houg-recied sevese : . a : BERT Oe oe ry 6 19 0 
Trinidad grey to meee Bhorb piates. fete gt t . 2 Austrlu., Waliatoo 0 0 0 0 sberteoled 222002 19 6 0 0 | TALLOW— rows rere 

ae F 5 q 3. TEE, etersbg. ase 

—— ree ° 83 0 Other K. L.lowtogd 0 14 @ 33! Iron, oo ae) ae Patent Brutia ...... % 3 0 0 | Australian suetieads a6 8 8 5 

Good to fine .....65 ¢ 9 0 |DYR STUFFS, &c.— Bars, &c., British., 6 0 615 | Persian ............ 00 00 do beef .. 26 0 87 6 

Ceylon, good to fine104 0 107 0 Gallas China percwt 62 0 55 9 ailrods.......... 71) 715 | [taln—Raw,wte. Novi POU sactssscvece -S (6 6 

G vuil Ariba 11 0 83 0 |Sattower, Bengal ..75 uv luo 0 Hoops .. 610 7 0 Fossombroue vere $180 22 0 | TAPIOOA— 

eo "65 0 63 2 | Turmeric, Bengal .. 24 0 25 0 | Sheets -.-:.: 710 715 | Otherkinds ...... E. 

_ R_duty 144) ib Madras 23 0 33 0 Bars, Wales 616 6 0 | Thrown—Pdmont P t oan 0. D.- 2 B 0 's 

Sane ae eee 0105 0 |Gambier, block...... 2) 6 2) Rails, ditto....... -090 00 Milan ae 162.6) eee © oe 
iddling to fine ..103 0116 0 |Cutch good to fine.. 23 0 33 uv | doSteelat Mdisbro 315 4 0 | Transdo ....... +e 21 G 22 6 | TAR—Stockhim.,pbl 17 6 18 6 

Liberian ....-+2+-+ 87 0 9 0 | DYEWoODs— & = & 8 | Scotch pigiron,cash 41 2 0 0 | SPLCES—Pepper— Pe tauwel ....+. 0 O 1 6 

Rast India, piantion..3 9115 0 | Brazil ...... perton 619 13 0 d—Bug.pigperton 10 6 iu wv Black, Penang plb 0 23 0 3 o A—duty 4d per ib 

Mysore, med.to bold 105 0125 9% | Pustic, Jamaica .... 6 0 6 8 Spanish pig........ 16 9 lv 26 Singapore......... - 0 34 0 3 aes ord to fair 0 5) 0 7 

Manila, fair Indan 0 0 0 0 UDA ...cece.e., 0 0 UO O | Vuicksilverper bottle 6 8 6 19 White, Singapore 0 4; 0 4 Fi, jum togood., 0 8 1 0 

Bingpr., picked Bally 8> 9 88 4 | Jima Wood ... 9. to 6 | Spltr Silesian pertoz 13 17/69 6 Penang........-0+0 9 3h O 3% ine to finest...... 0 04 2 2 

Mocha, mixed to'finet08 0 115 : lagweos Campeachny 71y 81y | [2 Knglish, ingota 93 ” a = Fenn < on 2- 2 pncee : a ; - Souchong, com. togd our 0 10 

James.,ord.tofn.ord80 0 95 onduras ........ 715 81) 0. do., bars ...... a Dnamon—lst Ceylon 4 1 6]. Fine ......... csece 14 

n y8 0125 0 ™ : Straits ............ 92176 6 0 | Doanddo........ 0 Gy 1 3 | Scented Vrange Pekoe 
Soe satay te hecles 0.116 © [peeled weressrere Gu G10 | ain Dlates Dor box Do3rdand th .. 9 6b 011s]. Canton.......... 0 4h 1 3 

Ord.tolowmiddig 87 9 104 O | Sinan ote, er a ie Coke, 1 ©. fo.b....12 3 12 6 | Cassia Ligneaunwkd 22 0 %2 6 | ScentedCprsCauton 0 4 1 3 
F 83 0102 ¥ ee ee Zinc, English, sheet.. 22 9 2! O | Cloves—Zanzbr...... 0 3} uv 33 Hyson, com. tofair., 0 6 0 9 

Centl. American, &¢ 

Middling to tine ..203 0114 0 |BLEPHANTS TEETH —per cwe. | Antimony, perton .. 44 0 45 0 | Penang......... io wie 3 vod to Gnest .... 0 10 1 du 

Foxy Guatemala.. 90 0 95 0 oft dulbSupwards..05 v (5 v | MOLASS'S—W.Lpcws0 0 0 0 | Ginger—per cwt Gunpowder... ....... 0 7 O11 

Coban ....c0. «e202 0120 0 | FLAX at Dundee £2 £8 | OLLS—Fisn— £3 £8 Cochin, scped& ptdo 65 0 95 0 Good to finest core Dv 38 0 

Brazil, Rio, quay terms one Archangel, Crwn pt 35 0 3837 0 wa. Crudeptan S : a : +e rough .... S : = ‘ “he ies 

| Good » $3 etersburg lgud 2v 0 i UO BED noscceserece gal . .cccccccece n 

Fe are vanne’ 76 6 7% 0 _ ‘, head 17 7 i? Beal, pale ........ 20 0 21 0 African .......... 38 0 33 ¥ Good to tice .. 0 BE 1g 

Commontolow fair 62 0 86 0 | FRUIT—New. ee ke. Joeman, ow Sore. 48 0 63 0 Broken Pekoe .... uv 9 1 t 

Santos good average 77 : 80 : Currants vo- uty 2 8. dad ae seneeese J ° 0 ® Me Do. mid. to Ly 6a 0 2 : Saentee ; Z 2s 

OHEMICALS— a d 8 atras .... per cwl v 33 ve—Spanish...... OO .c.c00.e DO ID 2 8 De Fi ee 
d,citric .. perlb 2 53 1 53) Vostisza ....... acm Cw 0 Sicilian............ 0 U8 © 0 | Nutmegs brown .. 1 9 38 6 P OFine ....66.. Ol 1 6 
t an ee oe | PRS a Levant ............ 35 0 37 0 | SPLRITS—Runm, aty.p pt.gal. 10/10 KOC .....c.0.000 O Th ORL 
— eee Ce . 0 3 O 3%] Provincial ........ 20 6 22 6 Mogadore ........ 33 0 37 0 Jamaica, per ga *e Do good to fine., Y1)4 2 3 

Tartaric English.. 0113 J © | Figs,frky,p.ct dty pd 30 uv 7 vy | Seeds, Linseed, p ton 13 126 18 15 bd, 30to 350.P 2 6 2 7 | TIMBER—Timber and Howa 
reign ...cceeses O L1G O 1th] Maisins, doy 7s. per cwl— HMape, refined Kog 25 0 25 10 Fine marks .... 3 6 49 Wood.—Dantzic & 

Alum. lump & gnd t£5 1z 6 &0 5| Valencia ..... oe 8 OP 0 Brown, English... 2310 0 0 Demerara, prone oo 1 3h 1 6 Memel fir ..p load 30 0 Y9 0 
monia, a ok 33 3 6 Selected .2L U0 4$ § | Cotton seed, Crude 16 0 O 9 Leeward fs —iites 2B 8 8 Pitch Pine Timber 50 0 65 0 
uriate.. per ton £23 0 £30 0 Hescatel (layers) .. 4u @ tio i) Gopen pat Uey on .. a = * lu ane kee O11 ; 1 Oanada red pine 560 0 M0 Y¥ 

Bulphate ,, £102 6000 EE eicavenns « & v0 OCNIN ...e-ererere 2) c * bd per proof gai. — yel. pine, irge 6) 0100 9 

} Arsenic, lumppercwt23 0 © 0] Sultana .......... 20 0 45 0 | Palm Lagos) ...... 210 0 6 No. Vat.14 8 14 6 —- — smsil 60 0 76 0 

| og ME OO EB seccsarscnce O70 OU ©. 1 EMMM...... Be aeons . 44 0 483 «0 1388 ..12 0 12 3 | Quebec oak..........110 0 
Ashen. pot per ewt. 27 0 27 6 |Oranges,S.Mchisp.c v 0 0 © | Petrolm Oil per8 lbs 0 49 0 43 — oer oS aitle Onl «++ ereree 60 0 110 0 

Pearl do. do 45 0 © 0 | Seconds .......... 0 0 0 0 | Oil Cakes, Lusd., Eng. 1307 ..10 6 10 & | Indianteake ........190 0390 0 
Brimstone, Roll.... 7 9 8& 0 Lsbn&8.Ubes,4ch 9 0 IL o Der ton......ce.. 176 826 1891 ..i0 0 10 3 | Wainsct.lgs.1sft.cibe 6) 0 100 0 
Bleaching powdercwt 8 3 = 6 falerme ... per bos é : s ° i rerecere te 2 : Sore spirite, may vd a % “3 : Dele & Sava & Fre ared Wood. 

, .cwt 20 0 mons, Palrino,p.bx 1: s— » f.o.b. Exp orwa, v ; 

i Cream odio oes &1 6 8&2 6 Messina eclecved.. 140 27 9 Linseed, LaPita aft 00 0 0 alt spirits, duty pd 12 6 16 Swedish, ae on = as a B 

mel ce eaile rib28 00 wnat a hait ae 12 : 2 0 cee 6 =e . : German spirits .... 0 10h 0112 Common ........ 710 10 1) 

26 00 uts—Brcelona,p.be 25 0 alcutta pr 8 MUAGIAD cccccesece 
eee ved 0 9 0 O|]GVUILTA PUI Aine sdsada Rape, Feroze p 416 lbs 0 0 0 0 es. 16 9 140 BON. socccecces 119 * 0 
Potash, bichrmt. prib 0 4; 0 6 Fine genuine .....0-. 46 56 alcutta... ...... 370 37 3 Euglish, refined .. 21 0 22 0 Qanada, Ist pine .. 156 0 29 1, 
Chlorate .......... 0 5$ 0 #:| HEMpP— £8 € s| PLUMBAGQU— Nitrate of Soda 90 9h _ god — .. 1010 17 10 
4 Hydriodate ......11 6 11 9 |8 Petersbg.,cln,>.t 25 0 G oO | Ceylon, lumppercwt 13 0 22 6 cove a 3rd = 2 70 ML OO 
} Prussiate, English 010, 0 0 | Manila,fairci.f. .... 2910 30 9 | PROVISLONS— SHZLLS—M.-o'P. per cwt merican spruce... 6 0 IL ¥ 
H Sulphate per ton£10 010100 —_ pesate See eo 33 19 = 0 eit Soe : — Seennedecou “2 oe Seda ane 90 WW 
tate.. perlb 0 0 211 W CO falr.cccccce SLI 13 O riesiand frsh,fus ROCABORE 20000000 o c t3in.@1) 1 4 
Gases... Sorte 0 6 © 6 | Ooir Yarn, gd.to fine 19 0 33 vu Jersey .....+..- 0: ae Oe Sydney AAR £2 6 £916 Staves—Baltic p milleiéy 0 206 

Sal-Ammoniac prcwt33 0 35 0 | Oommontofair ..10 0 v 0 wee e : = : a. annie ett te . New York pipe ....36 0 46 0 
Bicarbonatep.ton £75 0 0 | HIDES,Ox&Cowp.lbs d s d METICK .6.0-006 MbaY ....-cccce : 
atal: 6 5 REE. wcodndcacess 0 oO 0 | SUGAR—per cwt TOBACCO— 

ele ee 10 to it ° Belted, B.A. & M.V ; : ; 43 Continental ...... 63 0 €7 O | Brit. W. India,zyrupsi2 0 14 6 daty 38 2d per Ibe d gs ad 

bi b.... perdegree 0 0 0 1 Australian ...... 0 2 0 3,| Hams, York ...... 93 0113 0 |  Orystallised ...... 16 @ Iv 6 | Qblo, per lb. bond ., 0 6 wit 
lead white,cwt 0 0 28 0 i icaeasue © a 6 3 gti eacoveseresonsa 0 100 0 Porto Rico, Grocery 8 9 9 0 Virg maa * posses s $ 1 6 
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100 |Watn of Buenos Ayres Bni's. 6 111 13 
100 | Do Mortgage Debentures .. 6 1/1 23 
100 West of San Paulo Deb....... 7 103 6 
20 Zafraand Huelva Bonds....3 6 7 
| ' 
BANES. 
rn } 
22 (Ee | Pal. 
ee Es | . 
E5 <3 Naw ig < gt 
- 
. 4 $/3|3k 
j}ala) Ss 

Shrs.| % | 
100,000, 4 |Agra Limited....| 10 | 10 | i } 
60,000 24,Anglo-Argntne,L, 16, 6 23 2: 
160,000, 74) Anglo-Austrian (200f1 1208 12 13 
29,970, + |Anglo-Califor.,L | 20 | 10 123124 
80,000 6;/Anglo-Egyptn.,4,| 15 | 6 | 834 
60,000 6 Anglo-Foreign,L | 7 | 7\7¢8 
10,000, 8 |Anglo-Ital., 66 I. | & | 6! ¢} qt 
40,000 10 |Bank of Africa,L.| 182) 6%) 73 73 
40,000 124 Bk. of Astrl'asia | 40 | 40 &4 86 
30,000 10 Rk.of B. Columb | 20 | 20 31432: 
20,000 74 B.ofB.N. America| 50 | 60 72 74 
100,000 .. |B. of Constanop] | 10) 6 | 4% 6! 


20,000 9 |Bank of Egypt ..| 25 | 12,13 14 
62,600 174 B. of N.&. Wares 20 | 20 €6 65 
100,000 6 B. of N. Zealand| 63} 5}! 5 6; 
60,000 5 | Do New Shares) 74\ 78 72%: 
60,000 8 Bk. of Koumania| 20 | 6 | 647 
a os. ha of 8. Australia) ie h wetes & 
100,000 2/6 Bank of Tarayaca! | 
j } aud London ,./ 10 | 6 | 2 
120,000 12 Bank of Victoria) 19 | 6) 8 
$3,260, 16 (Cap. & Counties..| 60 | 10 33 
40,000, 7 |Chartd. of India, 
| | Austl., & China, 20 | 20 21 
$0,000' .. (Chartd. Merc of! | 
_| Ind., Lond. &c.| 25 | 26| 7 8 
100,000) 10; City, Limited ..| 40 | 10 20 21 
20,000 10 Colonia: ...... \100 | 80 39340: 
300,000; 16 Com, of Aust., L | { 
200,000, 10 Consolidated, Lt., 10 | 4 | 72 84 
46,000 & Eng. Scottish, &| fae 
\ AustralianChr.| 20 | 20 18:19: 
40,000, 7 Ger. Bk.of Lon.,L| 10 | 10 id} 
£0,000 20/p s)HongKn&8han.| 284) 284 368 7: 
45,000, 7 Imperial, Ltd...) 60 | 16 |21 22 
50,000 & Imperl. Ottoman) 20 | 10 13§13) 
20,000, 6 (International Bk. | 
a Ae of London, L.) 20 | 16 11 32 
12,620 +> 6 Ionian, Limited.,; 25 | 26 (17 18 
181,000, 174 Lloyds Bank, L..} 60 | 8 264274 
76,000 12 |Lon.&Braziln.,L.| 20 | 10 15 16 
100,000 21 |Lon & County, L! 80 | 20 92.83 
40,600, 6 |Lon. & Hans., L.| 20 | 10 104111 
60,890, 18 Lond. and Mid..| 60 / 124 354 36: 
100,000 18 |Lon. & Prov. L.' 10) 6 2072 
60,000' 8 |Lon.&R.Plate, L.| 26 | 15 28 30 
70,000/ 6 |'Lon.&SanFran,L| 7 | 7 | 647 
30,000 84 Lon. &8.-Wst., L| 60 | 20 41 42 
140,000} 13 |Lon. & West., L.|100 | 20 (64 65 
60,000, 8 |Lon.Chr.ofAustl.| 20 | 20 20 21 
80,000, 8 Lon. Bk. of Mex.| Bi! 
| 4 &8.America,L.| 10 | 6 | 32 43 
120,000 103 Lon. Jnt. Stk., L.|100 | 16 35 6 








200,000 8/10 psNat. of Mexico $100] $40! 9410; 
100,000, 6 |at.of N.Zea.,L.| 74) 24) 1 14 
40,000, 20 |Nat.Pro.ofEng.L| 76 | 104 46 7 
160,625 20| Do............| 60 | 12 \63 4 
40,000 7}/North-Eastern, L) 20 | 6 | 9 10 
50,000 19 |Parr'’s & Alliance 100 | 20 (73% 4? 
40,000! 10 |rov. of Irel., L.)100 | 12})24 6 
160,000! 10 |Queensid.Nat.,L.| 10 | 6 | 63 €3 
40,000) 14 [Stand of Afr., L./100 | 26 51g 2 
60,000, 12 |Un. of Austr., L.| 75 | 26 54 5; 

006 4) DoIns.8tk.Dpts' Stk |100 (102 4 
113) Union of Lond.,L./100 | 164,36 37 
24,976! 6 |Un.ofSpain&Eng! 18 | 10 | 34 4 


|| Tt 


BREWERIES AND 





10 | 10 | Bristol Brewery. Georges & 
Co., Limited, Ord.......| 24 5 


6 Colchester Brewing, L., rd. 1 
6 Do Preference..." i, 3 
10 | 10 |\Combe & Co, L., Pref, ....| 12 22 
Btl/100 | Do Debenture b 

1 
10 | 10 |_ Do 7% Preference ........| 34 
10 | 10 |Distillers, Limited, Shares) 13914 
Btk |100 | Do 4) % Debentures ....../106 
6 
6 


6 
Btk 
Btk /100 








Do Preference........ nine 
6 |Gillman and Spencer, L. 
Guinness, A. Son & bo., L. 


Do Frefersnce......... ..|12 65 





. - 6 \Hodgson’s Kingsten Brew. L 








THE ECONOMIST. 


BREWERIES, &c.—Con. 





| Paid. 





on | Share 


~— Brewery, Limited .... 
Do Perp. 6% Preference ..' 25 7 
ManchesterBrew' ry, L.,Ord. 
Do7 % reference 
Nalder&Collyer's,L.,Ord. . 
Do 6 % Preference 
New Westminster Brewy.,L | 
|. Do 6% Preference 
Northamptn Brewry, L. ord 
Do preference 
Do 5 % Debcnture Stock.. 103 6 
Nottingham Brewery, Lim. | 
| Do ; Men De b. Stock 8&5 90 
Ist Mort. Deb. Stoc : o- 
Reid's Brewery, 5% Pref... 124 76 | 40 364 City Offices, Limited ...... | 12 13 
| Do4% Deb. Stoc 1 
St Pauli Breweries, L., Ord. 11.22 
Do Preference 
Showell, Son & Co., 
| DoT % Preference 
Smith, Garrett & Co.,L.,Ord. 


Threlfall’s Brewry, L., Ord. 1 
Do Preference 
Watney & Co., Ltd.,6% Deb 19 22 |* 









INSURANCE COMPANIES. 











Amount. 
Tast Anni. 
Dividend.* 


Present 














S 









% 
ps Alliance Assure. 


Atlas Fir. & Lf. 50 
67,000 274 Br. & Fr. Mar.L 
Brit.Law Fire,L 10, 
.. \Cy. of Lon. F.,L, 93) 
20,000 37/6ps Cler., Med.&Gn., 25 
60,000 25 Commer. Union 50; 
83 County Fire.... 100) 
.. |Crown Life 


10 |Employers’ Lia. 10) 
Eng.& Scot.Law, 50) 
174 Equity and Law 100) 
6 Firelns. Asso. L. om 


60, . Globe Marine, L 10) 
20,000 8) Guardian Life. . 100) 


60,000 £¢/p.s. {mperial, Lim...| 20) 
iog (Imperial Life . , 100) 
Indemnity Mar. 


10) 64 63|Stk 100 | 
7 
2 Hy 6]|Stk 100 


Law Gt. & Trst 10) 
60,000 £1p.s. Law Life 
142,120 29p.s. Law Union and 6 Liverpool Nitrate, Limited | 7 
24 Lond. Pro! Clear'g-House,L.| 3. 3 
6 London &re meet &e.,L | 132 
8 Lon. & Tilb'iy Lig 

{ 


6 Maxim-Nord. Guns, &c., L. | # 


egal & Gen., L. | 
Lion Fire, Ltd.| 84) 13) 


Do(llannuity) - 
Lon. & Lance. F. 
Lon, & Lance. L. 
Lon, and Prov.) 

Mar., Limited 


lu Maritime, Ltd. 
6 Merch'nts' M. L 


/y.e N. Britt Mercl. | 
6 (Northern ..:.../100 
Ocean Marine.. 

6,722 £134 p Q 
100,000! 4/ps RailwayPassng. 
200, 


26 Metrop. I)wlings Assoc., &c,' 20 22 
10 Milner's Safe, Limited ....| 14315 
6 ‘Morgan and Co., Limited ..! i 

3} Mortis, B. Morris, &. L ..; 2 
4 National Safe Deposit, L...) 43 4 


6 Native Guano, Limited Po 1 
8 Nelson Brothers, Limited..| » 9} 
Neuchatel Asphalte...... sl va ee 


6 |Phospho-Guano, Limited .. 
| 46 |Price's Patent Candle, L. ..| 23. 6 
6 | 6 |Primitiva Nitrate Co., L. :-| 63 
100 |Recife Drainage, L.,5% Deb 
1 |R. Goldsborough & Co., L.| $1 
| § Richard Hornsby & Sons,L! 33 43 
stk ‘100 | Do 6% Preference Stock ... 94 97 
100 /100 | Do 6% Debentures........| 2. ss 
25 | 25 Rio de Janeiro City Imp., L.! 13§144 
100 | Do 6% Debentures........ 86 90 
10 (Rio de Jan.Flour Mills.&c.L| 3 4 
6 ‘River Plate Fresh Meat, L| 1, 2 
6 {Royal Aquarium, &., L. ..| 12 2 


Royal Exchange St. 
06,515 684 Royallnsurance 20 
240,000 867.8 Sun F 
48,000 3/ ps. Sun L | 
} \Thames&Mer.M 20 


Union Mar., L.. 
UniversalMar.L 20 


\ \ 
195,600 9 |Mer.B.of Aust.,L.| Ba- Oboe 
76,000, 0 |Merchant, Ltd... | 10} 6 | Ie 2 
250,000' 16 |Nat. of Austr'isia| 6 | 4 | $3 8% 





S Excluding periodical cash bonuses, 


6 | Do6y Preference ....... ° sf 
2 |Royal Niger Co., C.& Lim. if 
10! Do fuliy pala. erccecccccee é 9 

e, Limited......| 6 é 


6 [Badge Cye 


12 ‘Sadler & Co., Limited......| 3} 4 
§ |Samuda Brothers, Limited) 9 &d 
6 San Jorge Nitrate, Limited) 6 
6 ‘San Pablo Nitrate, Limited) 3% 4 
10 (Santa Luisa Nitrate, Limtd. as 

10 Spiers and Pond .......... 153163 











Alexanaura Dock & Railway 70 74 

Do 4% Perp. Deb. BStock.. 99102 
Birmingham Canal ........ 129 31 
yest India Dock ../ 26 27 
Do 4 % Debenture Stock. .| ¢7 v9 
unction Canal .... 117 20 


eee ee eeeeeeees . 


he Debenture Stoc 


4 Katharine D 
Do Debenture Stock, 4 %. a » 
reference.. 115 18 


SUDIOUR. andionnvoccect 
Do Preference, 44 %....../101 4 
reference., 123 26 
Debenture Stock.. 139 41 
Newhaven Harbour 4% Gtd; 12 
Regent's Cana 
‘Southampton | 

Do 44 % Debenture Stock) .. 
Suez Canal Shares ........ 
(Surrey Commercial Dock ..'121 24 


MMERCIAL, INDUSTRIAL, &. 


6 \Dortm'ndBreweries,L.,Ord.| 3 ¢| 1| 1 Aerated Bread, Limited....! 7 
6 Aluminium (L} "A ..essoee| 
Angus, G & Co 

tk 100 |Artign's, Lab. & 
Ordinary ......eeeeeee. (325 28 [Stik (100 | pete Sans 1879.....111 16 





6 ‘Spratt’s Patent, Limited ..| 7% 8} 

6 | (America), Limited .. a 

2 'Telegraph Const., &c., L. .. 

3 Unit. Lim., &. Asphalte, L.| 3 3% 

10 {United States Rolling Stock] .. 

100 100 | Do6% Debentures..... cool 
| 


DISTILLERIES, 

5 = | Name. 'Closng 
m | & | Prices 
tk 100 Allsopp, Samuel, &8ons, L.., 17 20 
8tk 100 | Do Preference.......... -.| 64 56 
Btk 100 | Do 44% Debenture Stock, 95 97 

24 23| Barrett's Brewery, &€...... 2s 
Btk 100 \Bass, Ratcliff, re 126 27 
Btk 100 | 44%, Mort. Deb. .......... 121 33 


|W. B. Fordham & Sons, L... 
_— Paraffin, &c., L..... 
j 


a 8 

lWelford and Sons, Limited! “13 14 |St&* 

: Wickens, Pease & Co., _ if Btk 
1 


10 | 10 Do Preference............ 149154 |S 
6 | 6 |\CheltenhamBrewery,L.,Qrd) 6 i 
5 | Do6 % Preference...... oo} & 





6 6 
* | 20 City of Lon. Brewy., L.6%Pf.| .. .. IStk 100 
6 


FINANCIAL, LAND, AND 


tock. ..... 110 12 
10 amt brcieenee “Lon ie 24 oe 


i} co 
a) — 








z | Name. ‘Closng 


12 4 10} 7 
sae i ; 





Btk }100 | Do 6% Deb. Stock sense 38 ee 100 | Do 6% 
100 | Do&% Debentures .,.....)310 12. 


benture .. ..... 108 10 


214| Australian. Agricultural .... 
6 Bell, R. & Co., Limited ..../ 


1 \Australian & New Z. Mort.,L 


2 2 
5 \Bell’s Asbestos. Limited...., 6 3: Btk 100! Do 44% Debenture Stock.. 
SS er 


a 
[December 3, 1899 | 


COMMERCIAL, &c.—Con. 

















Name. Closng 
Prices 
1 biand, J. & Co., Limited ..} j 25 
6 Bodega, Limited ....... w.1| 42 6 [Stk 100 


33 33.2. Morris and Sons ........ 24 22 
44 Brooke Simp & Spiller,“A’) 14 2 | 26 
0 Brunner, Mond, and Co, L., 63 66 
10 | Do7% Preference ........ 16}:6 
6) 6 Bryant & May, Limited veel 143165. 


Campbell & Sons Robert, L.) 2 3 
Cantareira Water, 6% Deb.) 98105 
Cassell and Co., Limited ..| 173183 
Catalinas Ware., 6°, Debs...| 37 40 


Central Produce Market of 
Buenos Ayres ........+. 


Do 44% Mortgage Bonds...1¢t0 3 
City of Lond. Real Property, 17 18 
City of Santos Impts., Lim.) 8} 9 
Cie. Gen). des Asphalt. Lim.) 11422 





Coats, J. & P....... | BEG13f 
Colorado Nitrate .. oak a 
Cayetal Palace, A .. ..| 10.12 
do 6% First Deb. Stk. 1887 115 19 
Do 67 Second do ...... +.) 46 50 





Do6y Third do .... ' 16 19 
Dalgety & Co., Limited 6% 63 
Do 44° Perp. Deb. Stock. . 112 15 
Do 47. Irred. Deb. Stock... 10€ 2 
Devas, Routledge & Co.,Ltd. 64 7 


{ 
SIND Ss cacowmaninw coos] 34 i 
E. C. Powder, Limited ....| 6% € 
Eley Brothers, Limited ....| 39 41 


10 

1§ English & Austin. Copper, L.| &e re 
11 Fore Street Warehouse, L.! 8% 93 
104 Foster, Porter, and Co., L.| 17_18 
6 General Hydraulic Power,L.| 94 93 
10 G. Kynochand(Co., L., Pref.| 15 16 
10 Gordon Hotels, Ord, 


ences 143153 
Me ER, ns scuennens ‘116 18 


10 Greenwood and Batley, L 4} é% 
10, Do Preference .... .... 


6 Harrison, Barber, & Co., L| 63 72 
8 H.H. Vivian&éCo.,L.“A Prf, 4 6 
6 Hildesheimer & Co., L. caaal 3 H | 
10 | 10 Hotchkiss Ordnance, L.....) 121 


8 Y 


Do 7% Preference ........ | 4 4% 
Do 6%, Mortgage Debs..... &F 92 
<4 Howell and James, L....... 13 


6 Humber & Co., L........... | 43 53 
6 | & Imperial! Russian Cotton &c.| 


. << 
11 125 Stk 100 


Factory, Limited ........ 12 
Impd. Industrial Dwellg., L. 124 25 
Improved Wood Pavemt., L.| 124133 
Ind. Rub., Gut. Perc.,&c.,L.! 21 2 

Do 449 Debentures’ ...... 102 4 
James McEwan, Limited ..| 5 7 

Do 6% Mort. Debs. red. '94.. 108 11 
John Moir and Sons........ | 635 
La Guaira Corp. Deb. Stock &6 9t 
Lake Copais, Limited...... 70 75 
‘Lautaro Nitrate. Limited..| 4} 6 
Liebig s Extract of Meat, L. €2 66 
Linoleum Manufacturing, L.| 27 29 


hterage, L' 354 


Do Debenture Stock ....| 45 65 





Nevada Land and Cattle ..! nt 
New Explosives, Limited “| 1 
Nobel Dynamite Trust, L...) 13 14 
\N orton Brothers and Co, L.| 34 4 
Pawson and Co., Limited .. ’ 6 
63 


70 80 






Jo 6 % 1st Mort. ....... +--+ 117 20 


80 

Do 67 Bonds 1889 ........| 90 
Do Collateral Trust Bonds; 76 
\Va) de Travers ape. L.| 133113 


\Waterlow Bros. & Laytor,L) 2 


INVESTMENT. 





scenes SSD 
Agricultural of Mauritics.L. 
American Freehld. Lani Mt. 

of London, Limited ee d pt) 





Assets Realization, L....... 
Australasian M. & Agency.. 











ial 


E 


B—-SBe pre 


5 \ Aus, Mt. Land & 
4% Debenture g 


&. 


oe. 


Er 


% British Am 


Caledonian aud Ai 


. 


z 
Pet 


1 
43 Canada North. 
Ceara Harbour Cor ortn., L.| 43 5b 2 | 5 Credit 


60 | 10 Credit F 
| 


aves 
‘? eee 


. 
- 


13 | 13 Hudso 


10 | 6 Internationa 
100 100 Irish Light Ri 
3 3 nd Mortgage of In 

6% Debentures .. 
Land & Mort, of E 
Do 6% Mort. Deb, 


hd Securitj a 
London & 8, Afr Limited ..| @ 


10 | 9% London Finan 
10| 2 Mauritius 


see 


d, &c., Limited .|| ¢ 


“Bas” 


— 


Sf SLLS Re" 


N. Zealand Trust & 


1090 North British A 
100 | Do 6% Irred, 


100 Peel River Lan 
CQ Peruvian Corp.............. 
lov | Do 4y Pref. 





SMORAUBLe 


= 
- 





é 


« 
= 


14 Queens]. Inves 
‘0 47%, Perp. Debentures., 
R. Plate Trst,Ln. e., A Bh! 


see 


eS 


Scott. American Invest., 
Scottish Aust, fave, Lit 


Sea 
er 


South Australian 
2 8. Aust. Land Mo: 
. Btock Exchange 3} 
24 Texas Land and 
1 Trust & Agcy. ° 


Do 6 % Pref. Shares ...... 
6 Trust gue Loan of Canada.. 


bees. 3 
Bee 


eter were esereeeee 


3 
3 Trustees, Exors. &€., 
6 Union Discount of 
g Union Mortgage & Agencyof 
Australia (L.) Ordinary 
Stk '100 | Do 6 % Preference 18 
‘ Do 4} 7 Irred. Deb, Stock 1a? 9 
25 | 25 Van Diemen’s Land..., 
6 | 1 |Weatern Mort. 





FINANCIAL—TRUSTS, 


100 |American Invst. Trust, 





Deferred...... pnb 
Do 4 % Debenture Stock.. 
Bankers Invest, Trust, Prt. 


D 
Do 4 % Debenture Btock.. 
Foreign, Amer, & Gen. 
Do 47, Per, Deb, 
4% Per. r 
2 ee Col. Gov, Tst.L.P 


Do Deferred. .....+++++ 
Gen. & Com. Invest., L., 


Do 4% Debenture 
Govmnts. Stk. Invest,L., 
Do Deferred.....++++ 


4esneee 
BukRae suse 


Sase3xseeenaevs 
BSruoSM. VRSVOG 


ternatin). Invest. T 
LN 4 Debenture Stock .. 
Invest. Trst. Corp., 

Do Deferred....- 


Mercantile lnv.4Gen., 





ee 


Monicipal Trust, Ltd., 


Omnium Inverse 
lwa LD 
Ba on Debs., red. at 


Z ‘Debenture Btock -. 
Railway Investment, Pref 


“ay Bhare 
Railway OipretereDs ...+ 


Sth. Amer. 

U. 5 Oe Pref ..-++- 
Do Deferred... 
Do 4 % Debenture 


- se Sg 





eg--38-' 
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it 
: a —s— AND FOREIGN 7 8) 
154 Btk Centinental U _ < | ne : : TEA = 
1 nio = =| ee — AN 9 ei f 
4 x 1 wlectrid tal Uuion, be nnn 2 oy ee cot amc ary D COFFEE. 1537 | 
a atk 100 Gae iy RUM coon a Fe iaiiaplaescieieinia Clome & A N ___|_ TRAMWAYS, ae 
G wan, Limited ........ oouee. | & 2 ame, mm apres 
; Btk 100 | Do ight & Coke A, Gras !ay at'| | =, flamition, Idmnited Prices. “29 “29° " Closng | isi 8, &c.—Con, 
‘ Bi It Bo, Dy & Kyl 2 aR AE a ob Ateatitg ie co ry 2 2 Bitish Tad rior | | A See Ste 
th Stk 100 | po FSi » 10%, Pref... 180 alti aie cornmeal He =| = British Indie eas e202. 30 32 lotosng 
Bi io Do 7 2 Ma TSIM at | 8 Reta Ben Hi 19 10 Dosa tea aes) Uva | 8 | Buenon Agree and ——e 
DoJ, 109 | mum .... ié | 4 Bur roke saceeeee | 0 10 tastern Assam. Lit veee) 19 22 | ueno: eet, Limi . # os 
{ stk 10 «~D ,'10 9 Preference... i€1 66 | nad, otadlataedite S38 +> ieee ee saceaons | 12.13 ae ted ..|  § 1a S 
Btk 100 0 4°% Debentur: ce..... 287 62) 2 evuncucees ane I% ta 26 | 20 Jo ai (Assam) T mited ..) 23; Btk 100 imited, Pref. lgrano, la , 
i 8tk Do 44 7, @ Btock.. 1:8 2 2 Cape aoe | & Steels wonte Ga fer ee Deb Stock : eH 
10! Does - is ae} 2] 2 1C Copper, I 1 0 Lank ea, Limi (1616 | 6) — b. Stock .... 44 if 
” | fo ai pe 1 Colombi Limit 0; a Plantati ted ... 6; 5 Ke... i 
i mr ne Kong and Chine. at] Gemeente ia 8 cee bt 8a gf Seen a iy 
6: 6 crial Continent sees 174183 | Opia Silver, Limi | § '10 O npore Te ne ee | 10 “4 ie. Bi 4 
1 | 6 Maita & M nial .. :| | po, Limited ted | 0 10 uvah a, Limi 01} | Cartha, ted.. 1 
0 10 M Mediterysne vse LUZ] Od... 2 wees g| 1! 10 U offee. Lin ted..| 3 Ea gena and Herrerias 3 a4 
“ Bt 100 gave, Beatie ee Bias |} Day Dawn P.C. Gold, Le >| 32328 0 Upper Assam Tea, Limited. deed eae Lemnos _—— " nt 
Hi set. of ideo, Limited beeen gee | 100 a et TELE Se ___ EY. obo o/s Debentures. ..-.... 3 4 ot 
6) 6 (Orie ideo, Limited eb. 106 3 | 1 1 Do 5) ¥ Det pepenvensk’ | wf 4 GRAPHS ee k 100! Do Buenos Ayr veqgeees! Ge ae awe 
6 6 omen Limited .. 14gtdy) | 6 sere ae Eee al Gent foLet , TELEPH | 6 umat ee es, In ..| 42 : 
| | Limi cee | El (; o, &c., Limi ~ove | S088 ee oa ONES ontinental M . Stock 2 5k Pee 
iy see Si) 2 | 3 Fortuna: dan e Linited 2. | ‘1, 13 ‘Bee tos —— . oO 2 Sent i. 
10 | 10 imited.. : ced ar es ee | Fortuna, Li ning.... - | 2. 1} Stk Afric : oie | 6; 6 rdinary, L ~, s rams. BY! 
} 8tk San Paulo ciel | $ 186 F una, Linttaa 2... i hd 100 A an Direct. Do Pref , Limited ia 
102 100 South M , Limited: 2.0002. 2%) 1) 1 Qa ni & Bolivia Gold, I et 1 (Stk 100 nglo- Americal L., 4% Debs. 10 | eference Shares .... t i = 4 
al! Buk 100 | pee ee coool arte i) 4 eae can ieee ie {tee if odie Ds pater so _ ean 0 | 10 Dublin United | = 8 a4 
: stk 100 Do P eee 2237) 3/3) onsolted. Gold, L. 1-16) loth ‘abe poo peterred oo... ( :0,915| 10 | 18 Ed sevecereseeene] LOM! 
tk 100 Do Perp. 6% Deb. Stoc ; 3 3 »L. tt iStk 100 hen Seoeeeiees Beet ve ett 10 inbur, +} 10ptte 
ut Perp. 67, Deb. Stock a | ” 10 Linares, Limited emi eae a Bonds i) idan | 6 : Gina Tran wa ar $3 98 i Y 
| ae Mot arry, Limited .. 23 33) 10 | M4/ Con. Telephone & Maint., L. 10 10 iperial ye. L.:| ae 
4 COAL, IRON, AND | 4124 oes Pana: Aaemates ce | 3} al 10 | 10 Ome Litnited.-- Maint., L.} 9 Al 10 | = Liverpool Limited Sdaéaes . + a 
7}! aia ar recs | ila Numagon Utd Conp sons | 4 tel Direct $} Preference Se | anja, | °@ | 20 Deer Limited Tram., &e. ofiog es 
it | 1} Barr na, ; New Gus Litd Copper, L | 44) 20 Do it (greene Limited.... } mist os | se i” Prefer i 
if i 1h Doe, Hematite Ste " 4 New Hoover tint Gi : ~- | 3 §] 10 20 Direct 0 Pretevoane. e-.. $f Sb ie ee De Founders. Cer wgttees e 
104 = 20 ae e],L.} 28 3} | 111 er Hill Gold, L | ¢ 1g | 10 > Eastern = Cable, L. vee] 9 10 tk 100 aan , Debenture ——e e 
| b b eccecece Old L ; : ai | Do6% ragged a | sugug} 8 | 8 on General Omnibut 100 ¥ 4 
41 10 12 Do.. aughan & Co., L. 6 63; 1) 2! out, Limit | (Stk 100 | at wanaeeee { g Londo eral Or | 10 #4 
ee ae ., L.| 10/118! Oore ao mited . 8 Dos fg sre erence eee) 14915 10/10 Le n Road C nnibus.|117 22 es 
je | 7 Consett Iron, Limited... e UrRts) 1 1 I gum Gold, L., Def. Ord. | 0 (Stk 100 8° Red.. 1899.......... 16 10 yndon St ar, Limited 7 22 E> 
a 23 | "Limited 22225) 20° sj) 2) 2 P do 10% Min , alan | 38 ¢ 10 | 10 ont 42 Mort oe aero owis 10 North. Metropoilta ¢ 4 1 
96 1| 2 Ebbw Va! sooo} 20023 | 3 | 3 anulcillo Coy eee 4 Stk 106 astern Exter Jeb. Stock ..| 19 10 | 6 Norths etropolitan -| 68 72 a 
a : |Enelie le Steel, Iron | 190 | 4 Pestarena U pper, L. - | 49 42 stk >| Dosy ig ension, L “T)199 12 | 10 | 10 Notti taffordshir .| 101103 zt 
0 15 glish Crown 8 n,&e.,L 4} 42) 20 Pontgi a United Gold... 3 100 E PMR tec ee 14518; | 10/1 ottingham TE... ‘ EY 
% lu John Brow 1 Spelter , 47) tgibaud Silv Old..00 | #; 10; 1 tastn.&Sth. Afen..6” Mt °6 0 Provinei: and Dist., La... 2h 33 S| 
| /10 Mar n& Co Senet cae ilver Li jee ee {8 0 Gre -Afen.,5% oe 10 | 10 incial, Limi elect 6. i 
% arbeila I ah a z|_ 6! & Ri ead .. Stk 100 at Nortk 5/%Mt. Det Shettield mited ; a 
| | ron Or Foeseee| SPOISEIO Rich re ee eg ts Do 5” 2ern of Cop h'g’ 104-7 | 10 | 10 mae 4i ! 
* a tj Natya & ss e, Limited 33 ot Stk = Bip Mnto Mt: Buds 18 | ‘ | = 8 lg n r 194 | 10 | 10 oe oe rane 4s t & 
ts 2 Nerbauida C laina “Pref.” ““T10| 10 0 6% 2nd Mo nds., 1880 |101 ‘Stk 100 ondon Platir 1, Limited ..| 4 7 | 10 - ae ad per Ea creeseneeaues 74 8 i 
rh 2 10 Newpt. A ‘oal & Iron, L...| 6670! 1 Do Share ortgage . z 3 | 6 _Do 6% Det 10-Brazilian, L 345 | 10 | 10 Tramw nd, Limited .-°°"° 1 6 
20 New Shi nate, Him. Conk: it z 1 Scotti B vesaee wee |KO 2 6 Nationa ebenture Li 6 7 | 10; 10 nways of F scala z 
439 New Sharlst stm, Coal L ; 2\ 2 Bi ish Australian. L..... | 36316 | ional Telept B.ccccve 107 j Tramwa. rance, L. . 7 & 
8 6 | on Coll.’s,L. Brf 8 83) 2) 2 ierra Buttes Gold,” ssc. 162365) 10 | 10, Nos. 1 t0 447,298 Lim.) Ww |g She Tramways of Germany we et 
\dis 5 5 Rhymney I 3 13gi4¢) 1 18/68 Do Plumas gold, Ltd. .. & 14) 10) 1 Do 6% Cum ) 447,234 ......| tk 100 | Do 44 Ah ert cc - iil 
82 8 44 Do New ron, Limited. i 3} t John Del uureka, ee | $e b)ee v, Dob6,C 7 Ist Preference! 45 54 6 | 6 Vienn Jebentures ...... 6 a i. 
y 0 | 10 BR saan cserss score gi 8 é Tharsic Sulphusa Copper, b = ee Doai Dev. stk P Prefs... 13%14 | 0 Wolverhamptor Onalbus2.| 3. 34 : 
" Nand Ba rete | ges} 1) 1 United’ Me aoe! & a 1 ony Oriental Fete rov.Certs,| sett} — pion, Limited] 3b bi 
: 10! 6 nd Railway, rg Coal | 1 Yank Mexican, Limited | 9410 8 R al Telephone, L. .... 112 pee ; my * 4 
10 ARE ULE ay, L., Ord hae aed + cya pga 4198 | 10 rt ym a s er 
| 0 | 0 % Ist Prefere a Silver ta hl 10 We » Limited sees) Pack on 
0 10 | 10 Do 6% 2nd Pre erence....! é - = Fee . ta rR 100 100 st African, Li teres eeees ae.) WATER as 
EH ois Mikey one on a 3 — we Aces | | | or 
| ap ds poceeeireatne — : Ss seceves - | 
é 1 | erence. srsess 103 | | 2 _ 18 | 13. |Wenters est of America, Ys 2h 3 See ae 
eee eee A 124 Amaz eam Ship ........ 1 7 7 iach Deaailian. i 10 éistk 100 C twerp Limi Teepe 
x i | 90°, 14” Castl on Steain Navigation his |.7 4 Tid Breferre srilian, — 3 207/99 | 4 Chelsea emnes ereee oof ve ee 
4 ss! _—__sé{ | 99 Cun e Mail lon maga 1314 1100 ar ane s+| 7372) 10 20 City of St Peter rca 14 15 
a ar? sketa, Le Deferred 2220022000. lity of St. Petersburg, Lid. 247 3 
1b ___ BRITISH MINES 2 15 eet. ets Be i 20.01) Do 6% Debentures A, i010 af tk am ee rane cris id 7m 
. l eneral Taken ae aweess 3} rs $ | 10 We oS ort. Deb: » 106 50 G aie 01 
. | ; Devon Great C as 10 10 po 5% Sica Navigation. 4 53 . a bo 6 Bint Baaing Ie ef 0 Stk = ee max. 10%.. 108 i 
i? | A, (Great Laxe onsols, Li | 6 6 Meee BET woe ce concen 5 gt 250 260 Soak tamed Haion | Me UT Do New Sasimam, 3 ““l973 Te 
} ‘pes , Limi eeenimahon ine » oe “10100 fae |a0e Ki Maxin egeee 2137 
18 fe |New Morgan imited . . i 7/10 10 N cantile Steam Ship, L... 7} 84 Stk Weetars Union TZ Boman 4 Stk imberle mum, 7 % ; 
: rganGld, Mini -| 45 bg) 8 ational St hip, L 4) 100 Doé6% rion 7% Bo e| 8 9 100 Lamt y, Limited ++ 173 78 
oe | T/5T Ue., Limited... ining, | 8| 6 NewZ eam Ship, L. ..| 6 7 | % Sterling B nds .. 12 60 | 60 nbeth, maxi sosseeee| 4 
14 o | TST (Bouth Cond de... 1S | oo ee ae pl...) 142 Pen eee em Stk ae 10% . an a 
9 ++ | 188 Tin Croft 0a: ty ve eek 100 Peninsular a Netintin’| 3) TRA 100 105)°ap 2p Montes ips gesesecesa seca “lapee 
f heal Grenville. We417a| tk "80 —— sular & Oriental, Pref weer er MWAYS AND OMNIB iStk 100 onedite, Share scar 123 26 
Rae | tk) eatin = . 130 130 1 6 a U tk 100 Ne st Deb. 5 pe Eee ati 164164 
41 | | 0 31 | 10 | 10 Bh ail Steam .......... 187 192 ‘Stk | 6 Anglo-A i 8. (stk New Rive per cent 8a 
20 | 20 U aw, Savill & A’bion, L. .. 47 50 | tk 100 Do 6 rgentine, Limited..| 2 8 100 | Do 4% De BE oresecanc 97 102 
2)|\ 3 eo EAtbion, Li. «| 7 8 | a Pcbee doen Wala || Do 4% Deb, Stock»... 325 30 
- 10 | 14 Unio New... p, Limited) 15;16 10 | 10 Barcel ck .. 103 13 8 | 20 Odessa, oe an Stock B.. 132 35 
on Steam ‘8 ae, CCR atas one | B 4 10 | 10 Bel elona Limite tk |100 { Do 6% n. A 67 Pref ++ 182 35 
- —-~ OF hip of Wat) $$ | 0 fo Botta Breet) aut 199 |100 (Pernauivuco tat D Boida.. ¢8 13 
4 Revenue ist Halt, 1892 io FICIAL 0 | Do s% Preference” 615) SS stk | 100 etn Fae ot phage to $ 3 
: ra at oh RAILWAY T cacy a Reread 
Toss | ———| - n} esex ., seveeeee| MGL 
8 Traffic Work. Zud lst | Receipts for wee RAFFIC Soneoriaee gutta’ 
A ing Ex- Fixe ist ae kK ndec R 
108 caanes chines Halt Hait Name of Kailway | 2 384 ; Nov. Trane ETURNS 
4 iii | 3 0 of | | &8 Ca o* a Mile | © i g tinal e 
ga 3 _— | 1891 | 1892.| | Sse sss a3 By per Week ot 6c Aggregate Rec'pts this I 
3 rete! ecfal of —-—— | saa, SSS 33 *33 - a) ene epee Halter) Aggregate 
+ ous, Lasse, se08 A. | uf ae azs 3b | ses |! | 8 Passengers, &. pe Yew, Agnregste scence 
8 101,784 we 95.761 > | nil. laa ee” " B..le SF= j 891 | Mile 8 } . Goods, &c. ' this a | Miles O 
‘ealaen ene nil, EF ian .. {ae | _—= = = — | 3 | alf Year | pep 
(ate aes Seen 306 38 |g urness cosese | 1,591 — ; 189k. | | — ip 
it $283,820 2363,¢37 aT bp 3! Great Eastern .... | — fy fe si %| 4/6. wend | | 200d, | 1001, ile mapeie 
2,902 1252 dey 471,260 | 3 |@ tern oan? 7,954 . 3,034, 36 | 6 | } 1892, - 
08 5943, 1 52,487, 621%; 73 | Great No cose | °3,814 ers 9,524 | 16 | & } | | 
i Wort 3119280 Ivete) it mel on ae aoe aes, os} 70 | etl a | efees| ot é neo. | 10%) 2061 
; WOLTTS UY, 3u8,222) 7% | 3¢ Lanc. & Y rp .... | 62,280 473), 80534 y22) 62 6S 5,743 | 76; | 3,969) 6,04 1 4 7 ya eed ° 
fi Maret Tee ast a a ae kore | Bas 3h eas ese | just) att hat 340) sho05 | und.sis) a5 ae 
‘ Se is Nei Eeecees | oe iat ee “ae Se at | Seatl at ys ieee tel sii! vohel te| 
’ | 602" | 789 6h | nil. (L., C .- Western ' 37° 7, Lid 42 7 olt,os Sau) La? 9,755) 3 “4 077,320 Luz ap eco ofsstl _— S52 lu, 390; | 
94 4ieia| ae tar) soy 5 | ae ieee "1 37ero, auurd, busty tse yy | os | ees | 0-4 | 847.935) rars'z oles, 300953 1s 0 rat 1 stataee MlAah 1,143 
hd 366,541 a Seer 4 | t nd., Tilbur er. | 18,zi0, 16,30. 69,549 js aro, OU 92 aaa! Lg | aufdss bee LOM ts ts 3 51,969 1 vos v7 — 1,1434 
02 Pott 162.407 136,534 6 | 6 Man., Sheitield, he.| 100i! ase esis) ane, tl os | seuss! se | Goats stoned F240, Bion soe e 5.076! et |a4ai 
Tj 4345,241 ane 123,77 3% | 33 Maryport & Carlisle | *. 038) 5,462 Sts, 8 | 123 seeeae| tat 5 ton aan tau 257,0 5 B756,168 4 143,015 1 $89,591 a {an 
i MONT Ise ee LS 0) iL | at. (Met Distate we] isa! ses! gore got ass lata (as al4) log | 655,54 Lossiorz, 465,070 24,154 mls 2 SHOSUL: 8 | 1 Bag 
4 ka ts s6 “TagsTo | ot Met Districts. 4 pias: otk at | a9 Wikods| Livy | “9339 buntur) Hsien, tansas # erase BT dio “ér0 
: sibs al |, Soe el ahel Ge GS 2 SS mee ae See ee ee we ty 
4 et es 6k North London :..: 33,885 ooo eae recut 30 | Tae ficreest ioe | a ae siise) iy aeons ests, Het Meet 
1) 1063,549 fds t0) 28,606. a Statf.—Rail. .... 5,672, al 130,395, 138713. 93 | 1s4 | Ootiod 2k} ce ee 182; 20068 | Cusbbs 8 064,335) 3414) 68 
is 380,713 oe 368,313 : | 10 Lames | 5578, oad) aa 9.295 Tto os inws 1334 1,288,222'1 291,638 “= | 300539) 44,546) iy a 
| go'coo) 2h | 1g 80 ney.. oat it ae 13,06) 13,093) 87 435, 200 | S09 121,26 Lui ,538 2 730,277 274). | ads-7y4! 2v7,13z, 512) 
5 10 1629,149' 81 Sr t | ss it uth-Kastern en’ sacl Loi = 2,alz) a3 | 47 i 203, | 125,024 29,457 1 995,805) 1208 40is, 4 164416; 18 564 
8 G67'245 gaye 87 ‘at a | aff Vale .. | 22037) 12.867 31633, 3,082 49 | a ad vo24) azecoes|  TOrtbu| | 8ABT Serene te 1.3004) 1,300 
iL Lay 8825187 205,576) a | a loose | ars, inesal leave best Hcy | ahdae, 15% po | ; re ct asttS 008,28 ioral diene 
3 Udy wee 8 10 33 | 4k Qatedoniant | [= 14329. 120 | ai sraze| base ea a | : Old) 24,103) we 
2 127,222: seats) 53'400 3 33 |genenow “ 38..W 3 17,603 43,89 en ae ae ; 325 | popes tLe, | 73i624. 738, } ma 318,162! 315,399. tus | 1a 
i | SAbi88i, 705,213 3 | 6° |Highlan oer") Sass nat Cm Sas 8) 7 iSod| Za | 05,00 735,251, 303,376) 208) | 81,759) 0 {tie tty 
yt 40558) 98,592 | & | nil Highlands «2 .0.. oe MS tse ee ca) oe) Gee | Wi) Gade») 896160) 248.633 | 1035, w! enasa! | om 
8 114,623 8,592) @.93 | | North Britieht 3,762 3. | hdd 7.16 = | 06 3a, 4! (152 | 425,76 | j fGU) 455,55 ptr 1035,st4, $28 P28 
as 121,694 67,142, 35° ~ | a | Lis bt .... 13,833" Shut) 7,162 a 4, 2 | 24 Wis! Lig | A 784) 407,948) 520, | | W751; 3¥5,5,3, LD | 4263 
@6'153) Sone 4 | Belf a. i. $2,044 nae is i 18,085} 72 | 99,72) 2 | 720,092) 72 | | 58 UY) Ah 
8 337806) 77403, Sit 6 | 5 ast & U. D | | Gig805) Guyedi) 85 | a4 | teoas) 1s | 66.008) wieiel Sot tes| sinaee | Sones ony ae 
a 373,317) 177,803 Har ots | Belfast & N Oatie 1,093 536! ao oes 5) 68 } ats as 67,530] 64,27 2is,d03 | 491, 158 1 148,695, 7044 
it 11 1,716 6y 09! 6 | st | ublin W. é woe 2 499) enn) 1,653! 1,89 | | ; 1337 | sig t 439,756) +: Sir - | 62,362 | i3daie 455,050) Bs4 To 
t" OST 125,343 76.406. & | a |Great Norsk se Tae dot 4159 393 22) 23 | ,756) 437 Os 723,435) we { Li ete & 1st 621} Bios, BATS 
83 76,406) | 4s Gt. Bou ern .. av oo 2,154 4 502) i oe =| 2408 | | 3 Gaz;961 | 20,16) kaurzue! 1oy, 3155 
@ ag pathee and W. tan ie tial ao) ae: | seer sang | S080) SMe) tHNeD ae 1 dagase (yess ie 
0 : Frou July sd ae Cas —_ 1s032 a | a | isei6 | sf os 7 J 12,225 | 69, 70, 48 " ais 
IND =liws, eens intel 33! 3 cease) 108: | fier! atbczoa| 1390 aa) re eee) ST 
fine ry PUBBE (Continued Sec nahaet aio ee Rete “eel ae 136,927 Herel Heat) das | 137 
a e old R quiet. : from e Weeks. oe * > 3.5,186) 318,044 144) 143 
MET to ld pe Fine Para 1533.) cou Adie 00 : ee $54 544) Bas,475 | ast | 407 
ft | good extent. steady : more paid quoted at 2s 94d to 2s 10d stock at the cl Ln . aetlie fp iby ee 
it i G nt , tone . A For 14 c ose 2 973 to oe ‘} + PS Ral | 
i +.M.B., for The dai pervades 879 tons, agains! ns. Visible . fil h 
; A £48 55 By 3 cash o aily sales of co the markets, with busi auction, at od 12,431 ee supply in Er i 
| wm Engla 7s 6a. ae To-d have been large poser of | iron does piney minmny ay afta byl. 32 Seale and Holland | 
1 nD - Engli : -day th , £4 impr i n av: : slab Hi 
i year nd and F nglish fi y three m , § and rat prove in pri erage of 66} slabs Ban ag 
: ran rmer : onths i ; ather d price 56% ca, b a) @ 
# | Of Stray att ce abo , at £51 to £ s quoted | to earer. Th or dema guilders. Fini 5 A 
10 |] traits | er bein out 3,100 ton 53. Visible 346,983 ton — 1e stock on nd, Pig-i . Finished At 
at Morni large g active, i s less than at supply Middl s. Prices duri warrants i ron more % 
: D , at | , is now han at same da esbro’ urin sin Gl stead : Ee 
$8 ings j g th ower stead , te last 1 closes g the w zlasgow Y> nae 
8 in Nov ootati rates y, with the a ° ead, after selli at 378 eek, 4 has fal i 
Noy ae otation. is £ from £94 to £93 ggregate sales Fe r selling rathe 7s 14d. He , 418 Gd to 416 9 len | 
2 ma r ma cas 
ae es a aoe 15s cash. This | Li nded. Tin-plates wanes tite, 4¢6.. Spanish | 
ns; deliveri month verpool. hes Ste » 18 now firm : ish sof : 
; deliveries, 2,087 tons ; a . Land- | mains £6 10 Spelter inactive Ree Sao er, and £10 28 ee £ i 
; leaving the mills 3. At auction 120 e importers’ » 12s 3d to 12s 6d Hs Hi i 
, part sold, at £2 ’ tons sheet zi price of quicksi at et 3 
7 1 15s. ect zinc, rolled at th trols ol a 
e ndo f s.4 
n i : 
Fh i } 
age a 
i H . 


Jet Seve 8 fn lr 8 ar ving to | pe ya Bt 











4 ew yes nails 
Sn a a a a RN 





ys 











ame neE gr ic 


cpm A es, pe le: te y 


c 
ke bagi a ate teeennc et enantio tenn tee Rid o> ee igo ite 











1538 THE ECONOMIST. 


"a 


NDON PRODUCE CLEARING-HOUSE.—The following is the return 
for November :— 





2 NR 


‘babes i so wt gS ean PGE A BH nt 
’ e ita 


| Rio Santos, 8se | China 


Cpt eer RNR ta «ttt Ma nt 
arabes eine ae >a ett hgh 

















NS eT PE EN 
woe “er me 



































SUGAR.—There have not been any public 
market is firm, 11s paid for European Penang 













































a 


‘ December 3, ley | 


LO 


POSTSCRIPT. Friday Evening, 


Sales to-day. The 














eee =o 
————ooeoeeeeeeeeeel=oeelOOe ees se——" 
——— 


, a and more ingui 
oa, Ce ee a _. pn “ 7 for crystallised West India. © Mquiry 
a4 4G} . | he labomanedll Nitcawcxe eee COFFEE.—At auction, 940 bags Central American partly found 

| #44 i | Bags. Baga | Bags. | Half- (Chests. Bales.| Tons. Oz. buyers on previous terms: Ecuador, 87s 6d to 88s ; middling New 
. + ah al ee Chests. Granada, 106s 6d. 229 bags Liberian bought in. 401 bags Santos, 
; Bak | devise the CLOVES.— Zanzibar active and higher. Sales, 3,000 to 4,000 bales, 
eth ale MONE vee eevsesee, 215,000 4,000 528,500 13,500) 24,600, 20 | 200 90,000 | at 34d to 3igd; to arrive, 34d to 34d per Ib, c.f. and i. terms, 
vi i : ' ‘| ; Total registered) | PEPPER firmer. Singapore black, near, sold at 33d, and Penang 
Peat EL 1802 ... "| 893000 88,000 327,000 123,000 167,400 920 | 44,500 1150000 | White, on the spot, at 34d per 1b. 
| beth’ Gh Total tendered for Pare ; . , TALLOW.—Fine Australian declined 3d to 6d, other qualities were 
| i] ‘ £43) this month ...... ove «- | 21,500 7,000) 1,400 80 300 50,000 | dearer. Of 1,507 casks, by auction, 1,226 casks sold. 
PETG ELE ' qs 
if ‘ ti Fi LON DON LI FE ASSOCIA ION i, King William St VicTORIAN GOVERNMENT 
(eene Fae: | E.Cc DEBENTURES.—The London and Westminy 
‘ eh bi F F § 42 Bank, Limited, and the London Joint-Stock rad 
4 ; t teh _ESTABLISHED 1806, Funds in hand, 24,150,000. (Limited), wil: PAY, on and after the 2nd prox., the 
4 { bi) eh The Aseociation’s Half Premium system provides a maximum of assurance at a minimum of cost. may lit opt eget due on the Ist January, 
rc rE Ll } 3 be : ——_—— on the DEBEN’ RES of the VICTORIA FIVE PER 
th RTE PREMIUM FOR EACH £190 ASSURANCE. | cane oon Me ay 1868, and the VICTORIA 
| Shae: : : * . ‘ . : ‘OUR PER CtNT. RAILWAY LOAN, 1873, i- 
| are hs age Moiety Payable utente A half (if amounting to £10) of a member's ordi- | ated throuxh the six Associated Australian Beale 
ba ; bY | Next During First Premium eee ae rg te, Hien oe even ears may | The Interest Coupons must be left three clear days 
LTP | | Birthday.; Seven Years.” Eighth Year. | Cent. onlyisnow. Gemma tain: heer ages gh | for examination, and forms for specifying the same 
, ‘; ; i % } —* 2ea 7 £ ae anticipated that the eighth year’s premium will be | po rag ana Te Le eee West. 
$23 2 25 \ 1 6 9 1 ol | reduced by not less than 61 per cent. (with the pro- Joint-Steck Bank a imited) Princes ral 0 lentes 
; ? et 35 113 6 | 161 | spect of further gradual reduction), and the loan For the London coal eecenianec ae k Limited 
; | > | may then be repaid by instalments or continued at ; . ASTLE” : 
rs 3 ‘ 9 | ; a4 pleasure For the London Joint-S a Bank (U nites 
ages Fs 210 6 | . or the London Joint-Stock Bank (Limited), . 
Pee ys 65 445 | .i.s | London, 1 pee ARRAWAY, General ae 
34 3 - ndon, Ist December, '2, 
beat: VICTORIAN GOVERNMENT 
': Y ei aia DEBENTURES.—The London and Westminster 
; Pian FIRE Bank, Limited, and the London Joint-Stock Bank 
' : :% ay pep ie eid - pong the 2nd prox., the 
pied ik "-YKAR’S INTEREsT due on the Ist January, 
te, 62, THREADNEEDLE STREET, LONDON, E.C. on the DEBENTURES of the VICTORIAN FOUL 
Pear E ae FOUNDED 1710 {, 1878, the VIGTORIAN  FOUR-AND-ATAL 
cre ea Gt ° LOAN, 1876, the VICTORIAN FOUR-AND-A-HALF 
; cannes aggre Fae ae 
tie THE OLDEST PURELY FIRE OFFICE IN THE WORLD. | fond rou bie CENT Ru aey ae ae 
4 i Chase! Sum Insured im 1891, £373,700,000. —— through the ten Associated Australian 
t . bie Banks. 
' £: 3 The Interest Coupons must be left Three clear days 
if rE Tae rr for examination, and forms for specifying the same 
; ; . ; Lat WH ITELAW S I LEG RA P H CYPH ERS. may be had on application at the London and West- 
rPLel St minster Bank, Limited, Lothbury, or the London 
' ti ‘ ; ai > THE LARGEST COLLMOTION PUBLISHED. Joint Stock Bank (Limi'ed), Princes street. 
eth aE ins Arranged both in Alphabetical and Terminational Order. 338,200 Words in all; | Fer the Londonand Westminster Det, ee 

Bbel ate BY including New English work of 53,000. a oe ee ee Paso ‘Limited), 

PRC AES BES Selected on the principle that there shail be at least two letters differe ; y OWEN PAY.G ; 

ae te : fe etters difference between each word, and that none W. F. NARRAWAY, General Manager. 

7 Peete) ) a of cg a ene convertible. London, Ist Dec: mber, 1892. 

REGU EE ; PHER OvFion, 33 Lombard street, E.C. srormswoopr & Oo., 64 Gracech Te EEFSVECTG TS aVihT 

Ste. ; ; : street, E.C.; Paumer & Hows, Manchester; James MACLEHOSE & Sons, Glaszow. ——- VICTORIAN GOVERN MENT 
ei 4 sity s INSCRIBED STOCK FOUR PER CENT. RAIL- 
batvalan “ r ; ; FOUR PBR CENT, L0aX, 
PaaT TOL au Shinnin (TEOPOLDINA RAILWAY FIVE | MSY qanei-aNp-AdALe PER CENT. 10a 
PrERER any ° | _PER CENT. LOANS of 1888 and 1890, RIO DE | 1883 AND <889, AND THREE-AND-A-HALF PER 
i Bean i ic ace aa cae | JANEIRO and NORTHERN RAILWAY SIX PER | CENT. LOAN, 1921-1926. 
. et t 3 AUSTRALI \ NEW 1 ND T poe . ane, GRAO PARA RAILWAY FIVE PER ee. be herety enon that, in aniee ~. a 
reer es: : EALA mean a. . ividend due on the Ist January next, 
- 74 ej t 4 ’ j ASMANIA. Notice is hereby given, that the Leopoldina Rail- | of the teveral accounts in the abov 
Peeve R GEG THE ORIENT LINE MAIL way Company of Brazil have handed to the Agents of | Stocks will be strack on the night of Thursday, the 
she rs STEAMERS ~8 Se oo De Janeiro, Kemittances for | 15th inst., and that on A aes —, = meg 
4 bie . xy ae 1e amount of the First Instalment of one-fourth of | Stocks will be transferable ex dividend, The 
ih : eA i! Leave LONDON EVERY ALTERNATE FRIDAY, | the Arrears, due 30th Nove. bee, on the above Loans, air ce PAID so te Stockholders personally or t0 
[ eet 3 : for the abcve Colonies, calling at PLYMOUTH, | as well as forthe amount of the six months’ interest, | their attorneys at the London and Westminster Bank, 
Sata Eg GIBRALTAR, NAPLES, SUEZ, and CO. OMBO. | due lst December, on the Leopoldina 5 per Cent. | Limited, Lotnbury, or the dividend werrante can 
L ; eae 4 STEAMERS among the LARGEST snd FASTEST Loan of 1888, at the reduced rate of 3} per cent. per forwarded hy post, at the Stockholder’s risk, to an 
Pe eect : afloat. High-class Cuisine, Electric Lighting, Hotand | annum, in accordance with the Agreement ratified by | address in the United Kingdom. Form of request 
te Se rerap & Cold Baths, Good Ventilation, and every comfort. the Bondholders. : ” | for transmission of dividend warrants by post can be 
5 i ts ‘ +h : MANAGERS 7f. GREEN & Co. | Bondholders can now deposit their Bonds with the | obtained from the London and Westminster Bank, 
i : i . : i ( ANDERSON, ANDERSON, & CO. undereigned, for the purpore of having the terms of | Limited. : ted, 
Lf Pea ; Pe Head Offices: FENCHURCH AVENUE, LONDON. the Agreement stamped thereon. For the London and Westminster Bank, Lim1 
PRELESES ‘ i 7 The Instalment of Arrears, due 20th November, on W. ASTLE, Manager. 
-RPeBL EL aa For parsage apply to the latter firm, at 5 Fenchurch the above Loans, and the six months’ interest at 34 London, 1st December, ’S92. 0 
i t fRiLEG avenue, E.C., or to the Branch Office, 16 Cockepur per cent. per snnum, due lst December, on the Leo- | pry, M NI A N = GOVERNMENT 
: [ [ I 'ah @ street, Charing Cross, S.W. poldina 5 per cent. Loan of 1ss8, will be PAID on TAS? TANIA) aia SENT. Ly: 
ee: ii 0—t—t«i‘“‘“‘sr il me  etigal stale ceca — 80 a soon as the remittances arrive THREE _— -A-HALF PER CENT. 
TSRRRELED * and are encashed, about the 28th instant. SCRIBED STOCK. 
| ea? ; | a Te 5 P AND O. MAIL STEAMERS | Forms of depo it, both for Bonds and Coupons, can Notice is hereby given, that, in order vs ~ 
i arabs } be obtained at the Offices of the undersigned. the Dividend due on the lv cn ar 
E é * -: FROM LONDON TO } MORTON ROSE AND CO. balance of the several accounts in t 
i ; eRe : 3arthol 7c 9 : 5 : 3+ i ik on the night of Thursday, 
Pe ' ; piss BOMBAY, GIBRALTAR, MALTA, Jartholomew lane, E.C., London, 2nd Dec., 1892. tioned Stocks will be struc “i f the 16th inst. the 
PR ieeatie BRINDISI, BGYPT, ADEN, and | Every Week. meet aot - | the 16th inst. and that om Sex dividend. ‘b0.3 
Bate’ it MADRAS via BOMBAY, J ‘ DA Rry | Stccks will be transtern nl: ockholders personally. of 
Bt | i i Vy E CALCUTTA, MADRAS,COLOMBO, MADRAS RAILWAY C OMI ANY 7 a ena ro Lae and Westminster 
; -Retbes CHINA, STRAITS JAPAN, | s oa Sarma “or the dividend warranle 
| ry fe AUSTRALIA, NEW ZEALAND, ‘Every Fortnight. | Notice is hereby given, that the FORTIETH | Bank, Limited, Lothbuty, Ot ies oc holder's tists! 
be tee tine TASMANIA, NAPLES, and | HALF - YEARLY GENERAL MEETING of the | Ca? be formants jy Dey Kingdom. Form 

an i ; ALEXANDRIA. Madras Railway Company will be held at the Offices | 8 9ddress in the oniwe, ects by post canbe 

be PS EL aE y Curar Return TICKETS. of the Company, €1 New Broad street, London, E.C., cnoeinad "toven' the London and Westminster Bank, 

ibe i * Pe if For particulars apply at the Company’s Offices Tw be age 5th day ved December next, . Limi:ed Bank, Limited, 

‘ Bt 09 ie z rely sock noon precisely, in conformity wi ie inster Bank, 

fl ; $ i ¥ : ‘ ; a Soke gee U street, E.C., and 26 Cockspur strect, ar * —— of the Genpean’s Deed of Setblewnent. For the London and a ASTLE, Managet. 

: ou Pee nd notice is hereby further given, that the Trans- ae 

i ' th fer Books of the Onepeny will be Closed from Satur- lapten, tet co: ue Ti BANKERS. 

! f ‘ 1 } aA BREAKFAST—SUP | day, the 3rd day of December, to Saturday, the 31st SHE INSTIT U TE OF 4 ENT 

A 2G Ee —SUPPER. | day of December next, both days inclusive, for the _The SECOND MEETING of the FIFTE eld 

L ; Lhe , above purpose, and for mahing up the interest i of Bankers 
t ; ee & sunte tothe $1 : SESSION of the Institute 0 cereus, B04 % 
a f ao | Scounss to the Sist proximo. at the London Institution, Finsbury ¢ 2 
EE | _ The Interest Warrants will be forwarded to the WEDNESDAY NEXT, December 7th, woe Sal 
t i fk , Proprietors whose names are registered on the 8rd “A Gold Standard for India” will be * noruarts 
P ' ; } 4 | GRA | proximo = _ — of the ne coke C, Probyn, Esq. A Discussion will ‘nterested 
t iL _ Deeds of Transfer are not received at the Offices of * ne subject, and person 
Aah TEFUL—COMF ORTING. the Company while the Books are closed.—By order Te ee ae a of admission at the Ort 
Ee | Saree ; es of the Institute, 34 Clement's lane, B- 
; it / JULIAN BYRNE, Secretary. will be taken at 6 p.m. precisely. | ____-—— 
, # Company’s Offices, 61 New Broad street, : wa 12 OAN 
; : fh i London, E.C. : L 
seep 


llth November, 1892. 


BOILING WATER OR MILK. pee si deitaindiches Sct g hcl csptnbeddasi 








ENC ZAYRI 9.6 = 
UENOS AYRES 1882-6 LOsiig, 
B THE COUNCIL OF FOREIGN BONDIETING a 


| —___—— hereby give notice, that a Gk RES SIX 
t it [HE PERUVIAN CORPORATION | the Helders of Bonds of "he ENO naan wi 
ME THOMAS & DAVEY te PES OPE, Core Vans merge 
i} f 4 Notice is hereby given, that the TRANSFER a : FRIDAY, December ue 
4 i . BOOK® of the Corporation will be CLOSED fron. the | Los4on, EC, on Bit os ang to author 

1 be 1h Merchants & Chartering Agents, 1st to the 15th December, 1892, both days inclusive. | P-™-. to consider the Sitti tee 4g ans 

i ) ee te . , * | Counci ppoin 

| | : BUTE DOCKS, CARDIFF. No. 66 Old B i caeeees ke a anes Secretary. | Bondholders’ interests. ©. O'LEARY, gecryert 
| es: Te : Telegraphic Address: “ ARGO, CARDIFF.” 25th November, 1892. °° 17 Moorgate street, E.C., 28th Novembel = 
1 ; 5 iE ‘ ——— nn ern" 








~~ © = oe a 


., =_—" oo". . a a 


ll ed 


- fewvuwsleaeweaeTsTs Ss & 


ss @eeocoe sa" @-+ * & & , =~ 
————————————————————————————————E——e————~———>=—=_l_EEEEEE 


-s@G eens nr em™- 


Seeseqror-s@ tt 


\ 




























December 3, 1892. ] 
RIo TINTO COMPANY 


(Limited). al acini 
ital, £3,250,000. Subscribed and fully 
Ge OF paii up. 
scJE OF £600,000 FIVE PER CENT. THIRD 
_— MORTGAGE DEBENTURE BONDS 


DIRECTORS. 
H. M. MATHESON, Esq., Chairman. 
James Alex. Crawford, | John M. Macdonald, Esq. 
Eq. John MacFarlan, Esq. 
Henry Doetsch, Esq. G, A. Schroeder, Esq. 


io Tinto Company (Limited) have authorised 
an oe the Commercial Bank of Scotland 
(Limited), 62 Lombard street, London. and Messrs 
J. Schultze and Wolde, Bremen, to reccive subscrip- 
tions for £600,00° Third Mortgage Debenture Bonds 
of the Rio Tinto Company (Linnted), bearing 5 per 
cent. interest per annum, pay able quarterly ou the Ist 
January, }st April, Ist July, and 1st October of each 
year, in London, and in Bremen at the Banking 
House of Messrs J. Schultze and Wolde, or elsewhere 
as may be appointed by advertisement. 

The Capital of these Debenture Bonds is repayable 
at par by half-yearly drawings extending over 24 years. 

The Company reserve to themselves the right, at 
any time, to pay off at par the whole of the Bonds 
outstanding on giving 2s days’ notice. 

Interest to accrue on the nominal amount from the 
Ist October, 1492, and the First Coupon to be paid on 
the 2nd January, 1893. Tne half-yearly drawings will 
take place pub.icly in London on or before the ist of 
June and the Ist of December of each year, at the Rio 
Tinto Company’s Oftices, for payment on the ist of July 
andthe Ist of January next following. The first Drawing 
will take place on the Ist June, 1593, and the Bonds 
then drawn will be paid on the Ist July, 1893. 

The quarterly interest Coupons and the Bonds 
drawn iu each half-year wiil be payable, in London, in 
sterling, at the Company's Offices, 30 stSwithin’s lane, 
or at their Bankers, and in Bremen at the fixed rate 
of 20°40 marks per £ sterling. 


The price of issue is 95 per cent., payable as 
follows, viz. :— 





£ 8 
10 per cent. on Application ................:s0e28 1 6 
_ os WE NINE o nscans. atcccuonensessvennss 18 0 


a. on 2nd January, 1893 ..... £25 0 

Less Coupon due Ist January ......... 1 5 
———— _- 2415 
25 per cent. on Ist February, 1£93..... ........... 25 0 
_ S tt 260 BarOk, ISOS... ecnrance BW O 
95 ner cent. 93 15 

Upon allotment, or at maturity of the respective 
Instalments, Subscribers may poy in advance the 
Instalments still to fall due, less discount at the rate 
of 5 per cent. per annum. 

Upon payment of the Instalment due on allotment, 
Subscribers will receive Scrip Certificates which will 
be exchanged for Definitive Bonds on and after the Lith 
March next. 

The Bonds will be issued to Bearer, in sum of £29, 
£100, £200 and £500, but Holders can at any time, 
upon application to the Company and payment of the 
Cost, have them exchanged for Registered Bonds 

These Bondsare issued to consoliaate sundry floating 
obligations resniting from outlays in connection with 
perwanent worxs and to further develop these works. 

The Bonds are secured by a Deed of Mortgage and 
Trust in English form, dated 24th November, 1892, 
upon the Rio Tinto Mines, the Railway thence to 
Hueiva, as well as upon all other real and personal 
property of the « ompany now existing in Spain; but 
subject, as to the bulk of such property. to the out- 
standing Istand 2nd Mortgaze Bonds or the Company. 
The said Trust Decd (which is similar in form to the 
Deeds securing the Ist and 2nd Mortyage Bonds of the 
Company) contains provisions with reference to the 
execution of a Mortgage in Spanish form, under the 
circumstances mentioned in the Trust Deed, 

The Ist and 2ud Mortgage Bonds are being extin- 
Fuished by two several Annuities of not exceeding 
£155,000 and £74,640 for payment of the interest and 
sinking fund, extending over periods ending on the 
Ist April, 1913, and the Ist April, 1917, respectively. 

a hese Annuities have already been applied to re- 
luce the Ist and 2nd Morigage Bonds by an amount 
aes ae The present issue, therefore, 
exceed the Mortgage debt previously or- 

iwed by the Company. , era 
won and 2nd Mortgage Debts are annually 
aeons by the Operation of the said annuities, the 5rd 

come Bonds will, to that extent, be annually im- 
Proved in security and position. This issue wiil re- 
= for Interest and Sinking Fund, an annual pay- 

ent of not exceeding £42,300 for twenty- four years. 
Seams een profits of the Company for the past ten 
oat aa ve sufficient, not only to provide the 
fixed ae es fcr the 1st and 2nd Mortgage Bonds, all 
the an ay and other outgoings, in connection with 
in ikea” mie of the ¢ ompany ‘s business, both 
£3,576 161 and Spain, but also to leave the sum of 

= 5 On out of which an average yearly Dividend 
Capital ot the ae to 108 per cent. on the Share 
thetelors e Company, has been paid; the Bonds, 
to he mip tesaea for subscription are considered 
atone must be made on the annexed 
(Limited sant to the Commercial Ban of Scotland 

— . 62 Lombard street, London, E.C., or to 

The & Neer nt pe and Wolde, Bremen. 
the 6th - 2 — List will be Opened on Monday, 
Applications 1 er, and Closed on Tuesday, the 6th 

interest ~e on those days will be admitted. 

the antes charged upon instalments not paid 

annum f Specified, at the rate of 6 per cent. per 

“ ee due date until payment. 

returned Site lotment is made the deposit will be 
amount is at out any deduction, and where a less 
the depesit will oe ceviied for, the balance of 
amount due on llethten towards payment of the 
et to Sedan any Subscribers in arrear will be sub- 
to be italien fifteen days after an advertisement 
Subsere -re ona o Times, with regard to English 
German eke dinthe Weser Zeitung, with regard to 
ribers, ard such scrip may then, with- 








THE ECONOMIST. 


out further notice, be sold for the account of such 
Subscriber, and at his r+ k. 

A copy of the Mortgage Deed relating to these 
Debentures can be inspected at the Offices of the 
Solicitors of the Company, Messrs Freshfields and 
Williams, 5 Bank buildings, E.C. 

Offices of the Company, 30 St Swithin’s lane, 

London, K.C., z8tn November, 1892. 








(ity OF LONDON BONDS. 


DISCHARGE ANO RENEWAL OF BONDS 
FALLING DUE IN THE YEAR 1893, 

In obedience to an ORDER of the Finance Com- 
mittee of the CORPORATION OF LONDON, I do 
hereby give Notice to the holders, registered or 
otherwise, of City Bonds, which mature within the 
ensuing year, 1893, a8 follows :— 

(1.) That the Bounds referred to in the First 
Schedule hereto will be paid off (out of Funds 
specially appiicable to such purposes) absolutely and 
Without option of renewal, at the dates at which they 
respectively mature. 

(2.) That the Bonds referred to in the SECOND 
Schedule hereto will also be paid off at the dates of 
their maturity respectively, but that an OPTION is 
given to the holders of such Bonds to renew the Loans 


| severally secured for a period of 15 YEARS, from the 


dates at which they severally fall due, by Bonds to 
carry interest at the rate of £3 per cent. per annum. 

Holders of Bonds desiring to avail thems-lves of 
this option of renewal must signify to me their agree- 


| ment thereto, and bring their Bonds for marking to 


this Office, ON OR BEFORE THIRTY-FIRST 
JANUARY NEXT. 

The Loans renewed under these options will be for 
the like purposes and on the same securities as the 
existing Bonds respectively, interest being payable, 
as at present, by means of Coupons, at the BANK 
OF ENGLAND, negotiable through any banker. 


SCHEDULE I. 
Bonps To be PAip Ore ABSOLUTELY. 
Bonds issued under the “ Holborn 
Valley Improvement Act, 1864,” 
maturing lst January, 1893, viz. :— 
24 Bonds for £1,000 cach, Nos, 


1,645 to 1,650. 1,652 to 1,669... 24,003 
20 Bouds for £500 each, Nos, 1,674 
CO FT ao issiewxans 10,000 


16 Bonds for £100 each, Nos. 1,694 
AD naire stage Se 


S] 





¢ 


5,600 
Bonds issued under the ‘‘ Con- 
tagious Diseases (Animals) 
Act 1869,” for constructing 
the Foreign Cattle Market for 
the Metropolis, maturing 
25th January, 1893. viz. :— 
15 Bonds for £1,000 each, Noa. 429 
ei ericctassccetse tees saree 
18 Bonds for £500 each, Nos. 444 
CBG Hod c0nde. Fal cocteved inndetase 9,090 
10 Bonds for £100 each, Nos. 462 


15,000 


1,000 
——— 2,000 
Bonds issued under the ‘City of 
Loudon Commis-ioners of Sewers 
(Artizans’ Dweilings) Act, 1881.” 
Nos. 17, 19, 30, 41, 81, 90, 137, 168, 
244, 285, 293, 286, 314, 399, 441, 
500, 505, 521, and 523, as already 
advertised 
Bond - issued under the * [lolborn 
Valley Improvement Money Act,” 
1869, maturing Sth October, 1393, 
VlZ. 3 
eo Ae Ee 600 
3 Bonds for £100 each, Nos. 237 
GOD vat vecbocctecechister deoenees 300 
a S00 


£72,900 





eee erat eererene 


NENT cdatanns: Sadcensusoterssensnud 


SCHEDOLE Il. 


Bonps MaATrcuRING WITH AN OrtioN or RENEWAL Ag 
Above, 
Bonds issued for providing the 
Metropolitan Cattle Market, Isling- 
ton, mataring 30th January, 1893, 


Viz. i= 
26 Bonds for £1,000 each, Nos, 
LOGESO TART hb Kedisicrwessste 26,000 
6 Bonos for £500 each, Nos, 1,118 
$0 B,1ZB s00.4--0 8,000 


10 Bonds for £100 each, Nos. 
1,128 $0 1,133 ....--ccccceseee Phcee 1,008 
Bonds issued for the same pur- 
pose, maturing 25th July, 1893, 
VIZ i= 
2 Bonds for £1,000 each, Nos. 
506 ame 198. .:%>-sem wriarst beobesi+: SOO 
3 Bonds for £500 each, Nos, 198 
9p BAD :cnndercerstesinct ves toeiane 1,500 
5 Bonds for £100 each, Nos. 201 
00 BG es wcegete: | een 00 eee 500 
Bonds issued for the s:me purpose 
maturing lst October, 1893, viz. :-— 
5 Bonds for £1,000 each, Nos, 


206 £0 BID. ....cccceces eccounpecees wre 5,000 
3 Bounds for £500 each, Nos. 211 

00: BIB .cccccstenind<procien cin) i Senet 1,500 
5 Bonds for £100 each, Nos. 214 

OO BUT cnnc pencccececcosseseces ood sege 500 

—_— 41,000 
Bonds issued under the ‘‘ Metro- 
politan Markets (Fish, &c.) Act, 
1892,” for providing the London 
Central Fish Market, maturing lst 
April, L viz :-— 

89 inde for £1,000 cach, Nos, 20 
28 Bomds for £500 each, Nos. 69 

COG. Lid scbcdekiocbdneverere 16,000 





1539 





20 Bonds for £100 each, Nos. 97 
Co) 216 ccccctctsid <i -se cqelegeras be . 2,000 
Bonds issued for the same pur- 


pose maturing Ist July, 1893, viz:-— 


40 Bonds for £1,000 each, Nos, 
BAZ 0d 168 62)...6..0. . raccsctene 140,000 
36 Bonds for £500 each, Nos. 157 
GO BG hg hc cade o504~.. 000 ciddoep ede Mepoguis 1 LENORE 
2) Bonds for £100 each, Nos. 193 
WO Be ccxecciatercacccreavencentewndee 2,000 
——— 115,000 
Bonds issued under the “ City of 
London Commissioners of Sewers 
(Artizaos’ Dwellings) Act, 1881,’ 
maturing 5th April. 1893, viz. :— 
100 Bonds for £1,000 each, Nos,.538 


NOI ies aes cuateroc, . casecereics suse 5 ae 

86 Bonds for £500 each, Nos, 638 
We Fi a iceiadicecncencescsmuatina tin, «x. 

100 Bonds for £100 each, Nos. 724 
a cithcha: cuceisensbenussics sc. SN 


Bonds issued for providing Bil- 
Iingegate Market (Loan of £35,000), 
maturing lst July, 1893, viz. :— 

4 Bonds for £1,000 each, Nos, 70 


GETS: sexshacee Sctubcrihedseietactedes 4,000 
5 Bonds for £500 each, Nos, 74 
TOTS A 7A5!..85 tht sada dime eke 2,500 
5 Bonds for £100 each, Nos. 79 
40 SE... ccestdare pie esetes educaiteenes 500 
_- 7.000 


Bonds issued for the purpose of 
Leadenhall Market, maturing 1st 
July, 1893, viz. :— 

14 Bonds for £1,000 each, Nos. 86 

ROG SE ic ccticteaics, FER 

19 Bonds for £500 each, Nos. 100 

Neh BO i. bis 35 Lidia detiscts 7 9,600 
15 Bonds for £100 each, Nos. 119 


OOSE se 6. eck: 1,500 
—- 25,000 
Bonds issued under the ‘‘ Metage 
on Grain, Port of London Act, 
1872,” maturing Ist July, 1893, viz. :— 
40 Bonds for £1,000 each, Nos. 
$69 ta 908 0.’ 5 OR 
1€ Bonds for £500 each, Nos. 322 
C0 BOF ih dee ctheescco ns Bedeshe Hes 8,000 
20 Bonds for £100 each, Nos. 338 
CO BST occ ccbidinddd sedricdededsscsis 2.000 


50,000 


DORR ies ci cvccidecevsicvbesess<s BIGL,000 
. ss 
Further information, if needed, will be furnished 


at this Department, 
W. J. R. COTTON, 


Chamberlain. 
Chamber of London, Guildhall, 
1st December, 1892. 


a “¢ r 

GOLONTA TL BRAS Es 

/  (neorporated by Royal Charter 15’6). 
Subscribed Capital.........° 22,000,000 
Paid-up Capital .. 4.4... 600,000 
Reserve Fund |. .ccse..cceee 150,000 

The Court of Directors of the Colonial Bank hereby 
give notice that in pursuance of the provisions of the 
Charter, a HALF-YEARLY GENERAL MEETING 
of Proprietors will be held at the Bank House, No. 
13 Bishopsgate street Within, London, E.C., on 
THURSDAY, the 5th January, 1893, at Two o'clock 
precisely, to receive the Keport of the Proceedings of 
the Corporation, and for the election of five 
Directors and one Auditor in the room of the 
following gentlemen, who go out ty rotation, 
viz., W. Davidson, Esq., J. Fletcher, Esq,, Eden 
Colvile, Esq., Harry H. Dobree, Esq., and Hi. FP. 
Powell, Esq., a8 Directors; and Fred. H. Scott, Esq., 
as Auditor, all of whom being eligible, offer them- 
selves for re-election. Al-o for the Election of an 
Auditor in the place of Audley C. Miles, Esq., 
resigned. Thomas Abercrombie Welton, Esq., offers 
himself for the vacant Auditorship. 

& Proprietors are requested to take note of the 
following provisions of the Charter. viz.: 

1. Every Proprietor intending to become a Candi- 
date. or to propose some other Proprietor as @ 
Candidate for the vacant office of Director or Auditor, 
must, within ten days of the date of the first insertion 
of this advertisement, siznifv, by some writing under 
his or her hand, to be Jeft within the same ten days, 
at this office, either his own intention to become a 
candidate, or the name and place of abode of the 
candidate intended to be proposed by him or her. 

2. A List of Candidates, with the names of the 
Proprietors (if.any) by wh: m :hey are proposed, will 
be exhibited in this office at least 14 days prior to the 
date of election. 

3. No Proprietor will be entitled to vote at this 
mecting unless his or her name shall have been regis-~ 
tered at least. Three Calendar months prior to the 
date of election. 

The Transfer Books of the Corporation will be 
closed on the 17th Decemb:r, 1892, and Re-opened 
on the Sth January, 1893. 

By order of the Court of Directors, 

EDWARD CARPENTER, Secretary, 

13 Bishopsgate street Within, Loudou, E.C., 

Ist December, 1+92. 


QILVERED -. PLATR — GLASS 
for LOOKING-GLASS¢ 8, with or without frames 
Silvered i. with pure silver, not liable 








to inju m damp, heat, or handii Unequalted 
in brilliancy. ‘Samples, teriffs, an estimates on 
application. . ; 

THE PATENT SILVERING COMPANY (Limited). 





(jILT CHIMNEY-GLASSES, COR- 


NICES.—OVERMANTELS IN HARD WOOD. 
Latest designs, Moderate prices. Best quality. Old 
frames re-rilt. Old glasses ro-silvered. 

THE PATENT SILVERIXG COMPANY (Limited); 
10, 12 and, 14 Lower Kennington lane, London. 
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NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL ...... $1,000,000. 





Accounts of Banks, Bankers, and Firms received 
upon favourable terms. Collections made and re- 
mitted for promptly. 


Careful attention given to the Purchase and Sale of | 


DEPOSITS at Interest are received. 
of cha 


American securities. Cable transfers made. 
Lonxpox Banksrs—The City Bank (Limited). 





transacted. 


}[ONG KONG AND SHANGHAI | 
BANKING CORPORATION, 
Capital, $10,000,000, all paid up. 
serve Fund, $3,300,000. 
Reserve Liability of Proprietors, $10,000,000. 
Court or Dirxctors = Heap Orrics in Hone 
Ong. 
Lonpow CoMMITTRE. 
Albert Deacon, Esq. (of Messrs. E. & A. Deacon). 
E. F. Duncanson, Esq. (of Messrs. T. A. Gibb and Co.). 
William Keswick, Eeq. (of Mesers. Jardine, Matheson 
and Co., China). 
David McLean, Esq., 5 Kensington court, London, W. 
Wm. Anastasius Jones, Esq. (Director of the London 
and County Banking Company, Limited). 
eposits received for fixed periods at the under- 
tates of interest :— 
1, 2, or 3 years, 4 per cent. per annum. 
6 months, 34 per cent. per annum. 
Interest payable half-yearly at 30th June and 3ist 
December. 
THOMAS JACKSON and 
EWEN CAMERON, 
81 Lombard street, E.C., London. 


NEW ZEALAND. 

Incorporated by Act of the General Assembly, 1874. 
Subscribed Capital, £1,000,000; Paid-up, £400,000 
EN os _ on 
Reserve Liability of Shareholders ............ 

HEAD OFFICE—DUNEDIN. 
Lonpon BoaRD OF DIRBCTORS. 
A. G. Anderson, Esq. ; Rt. Hon. L. H. Courtney, M.P.; 
George Cowie, Managing Director. 

Drafts and Letters of Credit issued. Demand 
Remittancee cabled. Bills on Australia and New 
Zealand negotiated or collected. 

Deposits received for fixed periods, Circular Notes 
Issued, and every description of Colonial Exchange 
and Banking Business transacted on favourable terms 
—to be ascertained on application. 

No. 92 Cannon street, London, E.C, 























D 
no 


Managers in 
London. 


ENGLISH, SCOTTISH, AND 


AUSTRALIAN CHARTERED BANK. 
Incorporated by Royal Charter 1852. 


garage Paid-up Capital ........cc+ssesosssecoosese £900,000 
THE FEDERAL BANK OF i .N............ £300,000 
AUSTRALIA (Limited). Reserve Fund.......00....00cercecseseoees £310,000 

Joint Bankers to the Governments of Victoria and 


LETTERS of CREDIT and DRAFTS granted on 
the Branches and Agencies of the Bank in the 
Australian Colonies, and BILLS negotiated or for- 
warded for collection. 

The Bank receives deposits for fixed periods, on 
terms which may be ascertained on application. 

Letters of Credit may also be obtained by applying 
to tne Agents of the Bank in the principal towns 
throughout the United Kingdom. 

38 Lombard street, E.C. 


South Australia. 
Head Office —Melbourne. 
Branches in Victoria, New South Wales, and 
South Australia, 
Capital, £2,000,000. Subscribed, £800,000. 
Paid-up Capital, £400,000. 
London Branch, 18, King William st., E.C. 
Lonpon Boarp or DIRECTORS. 
Sir Henry Barkly, K.C.B., &c. 
Lieut.-Gen. Sir Andrew Clarke, G.C.M.G., &c. 
Hon. Howard Spensley. 
DRAFTS issued. CABLE TRANSFERS made. 
BILLS NEGOTIATED and sent for COLLECTION. 
DEPOSITS received for fixed periods on terms to 
be ascertained on application. 


JOHN H, BUTT, Manager. 


LONDON, PARIS, & AMERICAN 


BANK (Limited). 

Capita, £1,000,000. Susscripep, £500,000. 
Paip-up ,£400,000. RgsERVE FUND, £130,000. 
Heap Orrick—58 Old Broad street, London, E.C. 

BRANCH AT SAN FRANCISCO, CALIFORNIA, 

AGENCY IN New York, 10 Wall street. 

AGENTS AT Paris, Messrs Lazard Fréres et Cie. 

CORRESPONDENTS IN CHicaGo, First National Bank. 

Banking and Exchange Business with AMERICA and 
the ConTINENT of Evurops transacted on favourable 
terms. Letters of Credit and Circular Notes issued 
available in the United States, Europe, India, China, 
Australia, and elsewhere. 
P. W. ROBERTSON, Manager. 


THE COMMERCIAL BANK OF 


AUSTRALIA (Limited). 


THE QUEENSLAND NATIONAL 
BANK, LIMITED. 

BANKERS TO THE QUARNSLAND GOVERNMENT. 
Subecribed a, 1,600,000 ; Paid-up Capital, 
£800,000; Reserve Fund, £485,000. 

Higap OFFICB.............. «+... BRISBANE. 
Lonvon Directors. 

OC. E. Barnett, Eeq.(Director of Lloyds Bank, Limited). 

E. 8. Dawes, Esq. (Gray, Dawes, and Co.). 
Vicary Gibbs, Esq. (Antony Gibbs and Sons). 
R. M. Stewart, Esq. (Scott, Dawson, and Stewart). 


BankinG conducted with Queensland and all 
Australian Colonies. 


v Subscribed Capital .............+0.+. 3,000,000 
“unetooe oe on terms which may be ascer- Paid-up a a cies ee re 1,200,000 
ned on application. Reserv ere Y 

No. 29 Lombard street, E.C. eve Fund rea,e8 


Heap OFrice: 


MELBOURNE. 
DRAFTS Issued and BILLS Negotiated and sent 
for Collection. 
DEPOSITS Received for fixed periods on terms 
which may be accertained on application. 
GEORGE NIVEN, Manager, 
No 1 Bishopsgate street Within, London, E.C. 





THE NATAL BANK, 
(Established 1854.) 
Bankers to the Government of Natal. 
Hrap Orrick: PIETERMARITZBURG, NATAL. 


Lonpon Orrics: 156 & 157 LEADENHALL ST., E.C. 
AUTHORISED CAPITAL 
SvusBscrisep CaPiTaL 


LTD. 





samuantiaaaatiaeds 878,110 : - 
Rasa Foxy 2809) | STANDARD BANK OF SOUTH 
LONDON COMMITTEE. P AFRICA (Limited). 
Thomas Bell, Esq., of Messrs Searight, Bell and Co, | (Bankers to the Government of the Cape of Good 
G. D. Peters, Esq., of Mesers G. D. Peters and Co. Hope.) 


John Paddon, Esq., of Messrs Hill and Paddon. 
Lonpon ManaGeR—J. 8S. DUNCAN. 
Letters of Credit and Drafts issued on all principal 
towns in Natal, the Transvaal, and the Ca 


HEapD OFrFicr. 
10 Clement’s lane, Lombard street, London, E.O. 
Subecribed Capital .............+0++.+. £4,000,000 


Colony. Paid-up Capital  .........00-sssseesereee £1,600,000 
Bills negotiated and sent for Collection. Telegraphic Reserve Fund .......c.ccrcccccssessorees £615,000 
Transfers made. Deposits received for fixed ods This Bank grants Drafts on the principal towns in 
(rates to be ascertained on application at the London | the Cape Colony, Natal, and the South African 


office). Current Accounts kept, and every descriptior: 


of Banking Business transacted in connection with 
South Africa. 


[HE BANK OF AUSTRALASIA 


Guenpowted by Royal Charter, 1835 
Pelé a = ga = London. 
= ree hs emeenseveore eorsnnece £1,600,000 


Reserve Liability of Proprietors ae 
under the Charte 1,600,000 


a OF a -_ pate issued on any 
of the numerous branches o Bank 
Auras and New Zana A 
or sent for collecti 
TELEGRAPHIC TRANSFERS age 
DEPOSITS received in London at interest for fixed 
periods on terms which may be ascertained on appli- 
cation. PRIDEAUX SELBY, Secretary 


Republic, and transacts every description of Banking 
Business connected with the South African Colonies 
and States. Telegraphic remitcances made. 


Deposits received for fixed periods on terms which 
may be known on application. 


BANK OF NEW SOUTH WALES. 


Established in 1817. 
Lonpvon Orrics—64 Old Broad street. 
Capital Paid-up .........s0+0«. £1,250,000 
Reserve Fund.............0+. £1,000,000 
Letters of Credit and Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New Zealand 


Colonies. Bills purchased or forwarded for collection, 
Tel phic remittances made. 

DEPOSITS received for fixed periods, on terms 
which may be known on application. 


DAVID GEORGE, Manager. 





F sevccesees eeeeeee . 


[HE COLONIAL BANK OF 





OC O“QO“*QOSO saya «~<S<S$S Soa Su600>77"7Fjoa. 


[December 3, 1899 | 


THE NATIONAL BANK OF SCOTLAND 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFICE—Eprinsureau. ‘ 


Capital, 25,000,000. Paid up, £1,000,000. Reserve Fund, £750,000 
LONDON OFFICE-—37 Nicholas lane, Lombard street, E.c, 

CURRENT ACCOUNTS are kept agreeably to usual custom, 

CIRCULAR NOTES and LETTERS of CREDIT, available in all parts of the World, are issued tree 


rge. 

INVESTMENTS and SALES of all descriptions of Securities effected. 
DIVIDENDS, ANNUITIEs, &c., received for customers. 

At the London Office of the Bank every description of Bankin 


& Business connected with Scotland is 
JAMES ROBERTSON, Manager in London, 


[MPERIAL BANK OF CANADA. 


— _ a Orrice—Toronto. 
ranches in Ontario, Manitoba, and N.W. erritories, 
Capital Authorised ........... 0.00.0. oman 


Capital Paid up 1,940,607, 
MONEYS RECEIVED for Credit of the Head 
Office and Branches, and Letters of Advice thereof 


issued by the Agentsof the Bank in London land— 
LLOYDS BANK (Limited), -" 


72 LoMBARD Street, E 
SPECIAL ATTENTION given to Canading olpe. 


tions, forwarded either direct to the Head Office of the 
Bank in Toronto, or through its London Agents, 


D. R. WILKIE, General Manager, 





y 
(HE ANGLO - CALIFORNIAN 
BANK (Limited). 
Capital Authorised, £1,200,000. Subscribed, £600,000. 
Paid-up, £300,000. Keserve Fund, £120,000, 
Head Office, 1s Austin Friars, London, E.C, 
Branch at San Francisco. 
Agents at New York, J. and W. Seligman and Oo, 
The Bank transacts general Banking Business, sells 
Drafts on California, Oregon, Nevada, &c; alsoon the 
Hawaiian Islands, sends Bills for collection, makes 
Telegraphic transfers, and g: ants Letters of Credit. 
J. SIMON, Managing Director. 
[THE BRITISH BANK OF SOUTH 
AMERICA (Limited). 
Heap Orricr—2a Moorgate street, London, E.C, 
Capital Authorised and Subscribed £1,000,000 





Capital Paid up .... sees £500,000 
PD IRE cccecsecesnes6'a:e0sscrsncasnnce. SE 
Brancues in BRAZIL, Rio de Janeiro, Santos and 
Sao Paulo. 


BRANCHES in the RIVER PLATE Buenos Aires,and 
Montevideo. 


CORRESPONDENTS in NEW YORK and the principal 
cities of Europe. 
Deposits received for three years at 4 per cent. per 


annum, 
HENRY K. GREGORY, Pro Manager. 


THE BANK OF TARAPACA AND 


LONDON (Limited). 

Hap Orrice—43 Threadneedle street, E.C. 
Subscribed Capital . .. £1,000,000 
Paid-up .. 600,000 
Reserve Fund... vee 80,000 

Branches — Valparaiso, Iquique, Pisagua. 
Cable Transfers, Drafts, and Letters of Credit issued 
on Chili. The purchase and sale of under- 
taken ; also the receiptof Dividends, the aod 
and collection of Bills of Exchange, Coupons 
Drawn Bonds, and other Banking busin¢ as. nah be 
Current accounts opened. Deposite recel $7 
fixed periods, as follows:—For six months, 
cent; one year, 44 per cent.; longer 
special arrangement. 
, JOHN DAWSON, General Manager. 
en ee 


UNION BANK OF 


T HE 
AUSTRALIA (Limited). 
Established 1837. Incorpora' rr 00,000 
Paid-up Capital ...........+.. mente £100,000 









Reserve Fund ......0...000 eres see 
Reserve Liability of Proprietors £3,000 AND 
LETTERS of CREDIT and BILLS on the 
are oa, on _ oa er rin 
Colonies of Australia, New and, “1 to the 
TELEGRAPHIC KEMITTANZES are wadeto 


olonies. ; 
. BILLS on the Colonies are negotiated and sent for 
lection. 
DEPOSITS are received for fized poten ET 
i a 
whichmay be ascertained on SS amet 
No 1 Bank buildings, Lothbury, E.C., 


(\HARTERED MERCANTILE 


BANK OF INDIA, LONDON, AND CHINA. 
Incorporated by Royal Charter. on, £.0, 

HEab Orrics—65 Old Broad street, London, 

BRANCHES AND SuB-BRANCHES. Galle. 
In CRYLON.... . ..ss0se0+-+++- Colombo, ont Madre 
INDIA oeseee oo Malsco®. 
Sin re, Penang, 

Straits SETTLEMENT separ 


JAVA nsseseeeneererner Hong Mong, Saaagee 
kK 


ANKERS. Bank. 
Bank of England. | London Joint aoa 
The Bank receives money on deposi ard Cisoalst 
Bills of Saino. euaee Letterso' vee? —" dl 
5 transacts usual Bank 
a in connection with the Kast, 0® terme 
had on application. 









a, 


